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THE  BALANCE-SHEETS 


INS  U R A N C E C O M P A N I E S 


lNlIi01>UCT10N. 

Jn  placing  tin's  pamphlet  in  llio  liaiids  of  tlio  pnhlic,  it  may  he 
desirable  at  the  commencement  t<»  inform  the  rea.der  that  it  is 
not  intended  as  a ilestroyer  of  one  Insimanco  Company  and  a 
setter-np  of  another ; bnt  its  principal  object  is  set  fortli  in  the 
title-page — that  is,  to  examine  “ tlie  real  advantages  of  publicity, 
by  reference  to  the  accounts  of  Companies,  presented  to  Parlia- 
ment in  June,  18G;3.” 

It  was  at  one  time  tlumght  that  all  that  uas  re(|iiired  io  make 
Cbdimitcd  Liability  a species  of  partnei'ship  that  miglit  be  trusted, 
was  to  give  to  it  a kind  of  tinancial  resi K)nsil)ili ty,  by  a peri- 
odical pnl dication  of  tlie  accounts  of  such  Joint  Stork  Companies 
as  had  been  registered  within  a giveii  time.  In  181-1,  an  Act 
was  passed  to  tliis  ell'ect,  wliicli  included  all  Insurance  Companies 
registered  subsequent  to  that  dat('.  Tliis  law  excliuled  the 
accounts  of  all  the  ohices  ('staldislied  prior  io  that  vear.  VV^hy 
this  shonld  have  been  done  there  do  not  appear  to  have  been  very 
satisfactory  grounds ; for  no  legitimate  reason  could  be  given 
wliy  the  financial  condition  of  these  offices  slioidd  be  taken  uj)on 
trust  without  the  publication  of  any  statement  of  their  cajntal, 
income,  and  management,  any  more  than  that  of  tlie  ofhces 
establislied  at  a subsequent  date.  It  is  not  assumed  tliat  the 
position  of  the  older  offices  may  not  be  sound,  but  theio  is 
)io  proof  of  a j^uhlic  nature  tliat  they  are  so.  It  is  a ipiestion 
worthy  of  consideration  wliether  the  time  has  n(_>t  arrived  when 
the  public  should  bo  put  in  pos, session  of  information  IVom  iliese 
offices  of  a nature  that  should  be  a guarantee  for  the  conlimiance 
of  the  confidence  they  have  hitiicrto  eujoyed.  iVmongst  the 
offices  of  this  class,  the  following  are  the  principal;  The  Alliance, 
Atlas,  County,  Globe,  Guardian,  Imperial,  London,  Idiamix, 
Ptoyal  Exchange,  and  Sun;  Leeds  and  Yorkshire,  IJverpool 
and  London,  Norwich  Union,  and  JVest  of  England;  North 
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British  tiid  Mercantile,  Northern,  and  Scottish  Union ; Albert, 
Church  of  England,  Eagle,  National  Mercantile,  Star,  Standard, 
United  iingdom  Temi)erance,  &C.,  &c. 

In  dealing  with  this  subject  at  the  present  time,  there  are  three 
classes  ( f companies  that  come  within  the  scope  of  observation : — 

First.  Those  that  were  established  prior  to  tlie  Act  of  18-14, 
which  a l’o  not  required  by  law  to  make  any  returns  whatever, 
such  as  those  above-mentioned. 

Secor  dly.  Those  coming  within  the  Act,  and  vdiicli  have  fully 
and  can  didly  complied  with  its  requirements.  Among  these  may 
be  mem  ioned  the  Eoyal,  London  and  Provincial  Law,  Solicitors’ 
and  General,  New  National,  and  a very  fev/  others. 

Thirc  ly.  Those  that  are  bound  under  the  Act  to  make  returns, 
but  lia-ve  failed  to  do  so,  such  as  the  Colonial  Life,  Emperor  Eire 
and  Lifr,  British  Equitable  Life,  Britisli  Prudential  Life,  Midland 
Counties  Eire  and  Life,  World  Life,  fee.;  and  those  that  have 
made  incomplete,  i)fn’tial,  or  eva^nvo  returns,  such  as  the  Law 
Fire,  Sc  vereign  Life,  Lancashire  Eire  and  Life,  &c.,  &c. 

The  ([uestion  of  giving  luibli city  to  the  accounts  of  Insurance 
Compaiies  has  been  made  an  invidious  one,  and  a jealousy  was 
promote  d between  those  whom  the  law  called  upon  to  give  an 
account  of  their  finances,  and  those  of  whom  the  law  made  no 
such  demand.  This  Act  has  now  been  in  operation  eigliteen 
years;  and  the  result  of  passing  laws  which  are  cither  iiiade- 
c^uately  considered,  or  inefficiently  applied,  was  never  more 
clearly  shown  than  in  this  attempt  macle  by  the  Legislature  to 
establish  publicity  in  the  accounts  of  public  companies. 

Thei’3  can  be  no  vahd  reason  why  a law  should  net  bo  passed 
in  the  present  session  of  Parliament,  in  which  the  whole  of  the 
above  ( lasses  should  be  brought  within  the  same  regulations ; but 
it  seem  s to  have  afforded  matter  for  congratulation  that,  accord- 
ing to  he  conditions  of  the  Joint-Stock  Companies’  Act  of  1862, 
the  2.51  h and  26th  Viet.,  cap.  89,  Insurance  Companies  are  exemxff 
from  tl  lis  necessary  responsibihty  to  the  public. 

Let  t not  bo  supposed  that  the  investigation  of  this  subject 
has  ar  y necessary  connexion  with  the  contest  which  has  been 
rccentl  y decided  in  a court  of  law  against  one  of  the  oldest  and 
one  of  the  most  wealthy  Insurance  Offices  in  this  country.  The 
writer  is  fully  aware  of  the  numerous  difficulties  that  may  bo 
raised  on  both  sides  in  a contest  of  tliis  kind,  as  well  from  the 
techni(  alities  of  the  law  itself,  as  from  the  Latitude  of  speech 
affordc  d to  counsel ; it  is,  therefore,  not  intended  in  the  following 
pages  ;o  unite  in  that  widespread  feeling  of  condemnation  whicli 
has  srddenly  seized  on  a x>oi4ion  of  the  British  p)ublic,  in  con- 
seqiier  ce  of  the  defeat  of  a x>0’'^^Grful  association  like  the  Sun 
Eire  Cffice.  In  the  midst  of  a state  of  civilize ti on  such  as  that 
enjoyel  in  England  at  the  ^n’esent  time,  it  is  imx)ossible  to  say 
what  < mount  of  loss  may  have  to  bo  sustained  by  fire,  or  uj)on 
what  ( ffice,  and  under  what  circumstances,  it  may  happen.  Out 
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of  such  losses  questions  of  the  gravest  character  sometimes  arhe, 
and  complications  of  the  most  delicate  nature  have  to  l)e  decided. 
AVhen  these  difficidties  x>resent  themselves  in  an  antagonistic 
form  they  are  placed  liefore  our  law  courts  for  decision,  a 
iury  of  our  countrymen  pronounce  tlieir  verdict,  and 
satisfied.  In  the  recent  case  against  the  Siin  I ire  Ofhee,  tlie 
verdict  has  been  xu'onoiinced,  and  the  dignity  of  the  law  has 

been  maintained.  n i.-  4.^ 

The  writer  of  the  following  pages  proposes  to  call  attention  to 

the  very  strange  and  inconsistent  manner  in  Avhich  the  accounts 

of  Insurance  Companies  haye  been  xnesented  to  Parhament ; and 

it  is  scarcely  necessary  to  add,  that  if  no  better  system  can  be 

deyised  than  that  which  lias  been  axqdied  to  them  hitherto, 

the  printing  and  publication  of  such  a mass  of  useless  matter  in 

huge  Blue  Books  is  a waste  of  time,  and  an  extrayagant  waste  ot 

public  money. 


CITAPTEE  I. 


the  r.ALAXCE-STIEETS  OF  IXSUFAXCE  COMPANIES — INCONSISTENCY 

or  GOVEUNMENT  KETUENS. 

It  has  been  decided  by  oxiinion  for  a considerable  tiine,^ 

that  the  formation  of  men  into  societies,  conipanics,  or  othei 
bodies  co-operating  together,  should  lie_  accompanied  by  a certain 
deo-ree  of  publicity  in  their  accounts,  in  order  to  make  known 
thSr  financial  position  in  the  common  language  of  arithmetic. 
This  has  become  so  generally  admittcAl  as  an  essential  con- 
ducting co-partnersliips  under  the  J oint  Stock  Comxianies  Law, 
that  few  attenmt  to  enforce  the  one  without  the  other : hence, 
banks  and  other  companies  cstablislied  in 

rdace  before  the  public  a general  Balance-sheet  at  the  close 
of  each  half-year,  which  is  looked  for  regularly  1)y  all  who  are 
interested  in  their  success.  This  practice,  which  was  fnst  carried 
out  liy  the  Joint-Stock  Banks,  was  afterwards  thought  to  be  de- 
tiirough Parhament,  in  the  year  1844,  to  this  effect,  \iz.,  tl  at 
imdei^the  7th  and  8th  Viet.,  cap.  HO,  ah 

iN-hich  were  established  after  the  date  montioned  weie  com- 
pelled to  register  their  annual  Balance-sheets  at  the  Joint  Stoc 
Companies’  Eegistration  Office.  Having  obtained  the  assistance 
of  Parhament  thus  far,  a return  was  printed  to  tne  order  of  the 
House  of  Commons  in  1852,  and  another  in  April,  18ob,  which 
contained  a register  of  these  Balance-sheets,  showing  the  name  ot 
each  office,  x^laee  or  x^laces  of  business,  and  the  objects  ot  the 
company  registered ; and  in  June  last  a return  was  printed  to 
the  order  of  the  House  of  Commons,  “in  continuation  ot  iar- 


X 


liainemarv  Papor  No,  17S  of  S*?ssion  1856.”  It  is  tlie  incon- 
sistoiu^-of  I'.aviiig-  sucli  returns  as  these  laid  Itefore  the  piihlic 
that  it  s intended  to  disenss;  for  if  it  can  he  satishictorily  main- 
taiu(‘d  tliat  ]iuhlicitv  p'iven  to  tlu'  accounts  of  .roiut->Stoch'  Coni- 
Tianies  constitutes  oio'  of  llioir  osscailial  advantao-es,  surely  it 
nuist  ii  crease  the  advantag'O  in  ] >roportion  as  piihlicity  is  repre- 
1 some  plan  ndiich  oiijrht  to  jtossess  something  like 
nnilori  dtv : it  onglit,  at  least,  if  hinding  np(.n  one  conpainy, 
to  he  hniding*  n|)on  all.  This  caTinot  he  sai  l to  have  hecu 
tne  rcMilt  of  regi«t(*ring  the  Ihdamto-sheets  of  Insurance  Ctun- 
pani<‘s  iind(>r  the  Tfh  and  8th  Yi(  t.,  ca]>.  110,  as  may  he  easily 
seeii  liy  anAm)ne  who  will  look  over  the  return  No.  810  of  last 
session.  t>f  1 ’arlianumt.  This  hook  contains  802  pages  of  matter 
r(8ativ(  to  Yssiivance  and  other  CVnii]>anies,  The  total  nninherof 
f ompa  lies  referred  tu  in  t)i<‘  return  is  250;  hut  of  this  immh('r 
<'uily  /!  coni}>anies  have  made  any  i-eturns  to  the  Eegistrutioii 
Otlice  s nco  185(!,  wluh'  171  lun'o,  from  Amrious  reasons,  given  no 
returns  Awliatcver.  So  it  is  ch  ar  that  the  law  of  piihlicity  is  either 
r<*ganhd  ivith  supreme  contempt  hy  the  greater  portion  of  these 
conpiai  les,  or  they  have  sonu'  other  motive  in  refusing  to  siihmit 
their  a(  counts  to  imhlic  ins])ection.  Ihtt  this  is  a question  which 
the  lav  should  (h.'cide  itself.  It  must  Im'  a strange  law  which,  is  so 
slovenly  draivn  as  to  alloiv  two-thirds  of  those  who  come  Avithin 
its  ])oAvn’  to  hreak  it  AA’ith  impunity;  yet  this  has  heen  the  result 
of  the  luAv'  AA'liich  ]mi‘posed  to  gii’e  to  ])uhlic  com]»ani('S  the  ad- 
vantages to  ho  deriA'ed  from  the  publicity  given  to  tlieir  accounts. 

hlver  those  oflices  which  have  conformed  in  some  degree  to 
the  Legislature  ap] tear  to  have  differed  materially  in  their  practice 
of  doing  so  ; for  Avhile  se\Tral  offices,  ludding  a high  position  in 
the  Avgy  of  Insurance,  have  recorded  a Balance-sheet  of  their 
financiid  situation  each  year  respectiA'ely,  there  are  others  that 
liaAm  s(  arcelv  gi\'en  the  sidiject  any  attention,  and  some  that  have 
thought  it  not  Ai'orth  their  notice  ; hut  all  this  contempt  and  all  this 
neglect  does  not  in  the  least  degree  lessen  the  iiiqiortance  Avhich 
should  attach  to  tiie  periodical  pnhlication  of  a correct  Balance- 
sheet  1 y CA^ery  Registered  Joint-Stock  Company.  The  Act  of  7th 
and  Sdt  of  Yict.,  cap.  110,  made  it  quite  certain  as  regards  the 
pre])aration  of  a Balance-sheet  to  he  snhniitted  regularly  to  one 
or  moie  auditors,  aa  Iioso  re])ort  thereon  should  he  duly  regis- 
tered, \'ith  other  documents  relating  to  such  company,  hy  the 
Registi  ar  of  Juint-Stock  Cora]iani(-s,  as  set  forth  in  tlu'  18rd  s<>ction 
of  the  j^-t.  lnde('d,  the  AA'hole  of  tJie  sections,  from  38  to  d8,  are 
'presuui  j>(iv('cvidmico  that  ]mhlic  conqianies,  hrought  under  the 
Begisti  ation  Act  of  18-14,  shoidd  make  the  ]ieriodical  filing  of 
their  Balance-sheets  an  essential  part  of  the  fullilment  of  the  laAV. 
AVhether  the  indifiVnamce  paid  to  it  has  arisen  from  its  not  having 
heen  enforced  hy  any  pena.lty,  is  0])en  for  consideration. 

It  hf  sheen  assorted,  that  under  the  Joint-8tock  Companies’  Act 
of  1862,  the  25th  and  26th  Yict.  cap.  89,  Insiirancff  Companies  are 


no  lono’er  compelled  tu  register  or  file  any  Balance-sheets  of  their 
accounts.  If  the  Act  of  1862  is  intended  to  supersede  the  Act 
of  1844  in  respect  to  the  pnhlication  of  accounts,  the  laAV  has 
certainly  not  heen  impnwcdin  tliis  direction.  Tlicri'  is  a seeming 
aupearanco  of  i»rotectiou  in  ,-ompelliug  Ihe  Ulivct.u-  of  a com- 
pany to  send  a printed  coj.y  of  the  Balauco-sheel  to  each  slutre- 
holder  seven  days  previously  to  the  holding  of  any  gg'iieral  or 
annual  meetiug^  hut  this  is  imry  far  from  being  equal  to  the 
i.rotection  afforded  to  llu‘  pm.iic  hv  a couq)ulsory  registration  ot 
ac(‘Ounts  such  as  that  Avhich  is  deuouuh'd  hythe  Act  ot  1844,  and 
Avliich  shoiihl  he  enforced  hy  a ])enulty  ivlien  not  strictly  com- 
plied Avith.  If  anything  can  jiossess  a more  legiUniato  alhnity  to 
Limited  Liability ‘than  another,  it  is  publicity  in  accounts  ; lor 
Avitlioiit  this,  ill  its  strictost  sf'nse,  Limited  Lialnlitv  may  easiU 
liecome  only  another  term  for  fraud.  It  is  true  that  when  the 
Begistratioii  Act  Avas  passed  in  1 8 14,  “Unlimited  Liability  was  a 
sacred  term  amongst  hiAvyers  mid  hiAV-givers  ; for  in  this  very  .^4 
it  was  0x]>ressly  provided,  in  winding  up  the  altairs  of  a publie 
company,  that  ‘it  slioiild  he  done  so  “ as  not  in  anywise  to  /v-shud 
fhc  liahi'Hfif  of  any  of  the  shareholders  < »!'  tl u'  ci  mp >any.  U hereas, 
the  principal  thing  which  is  sought  mov  to  he  rt^ineferJ  is— 
Liability;  and  nothing  will  so  eftectn  ally  accomplish  this  as  a laA\ 
which  compels  men  engaged  in  public  duties  to  give  publicity  to 
their  actions  ; for  it  is  the  liest  and  surest  guarantee  against  those 
difficulties  Avhich  are  too  freqnemly  the  result  of  aii  overweening 
confidence  iA{\CP(\  ipioii  a mistaken  foimdation.  There  are  Imt 
few,  therefore,  who  aauH  venture  to  question  the  superior  advan- 
tao'es  to  he  gained  in  transacting  business  Avitli  those  who  make  it 
a practice  to  place  before  the  public  a periodical  statement  of  their 
finances,  especially  with  companies  aaIiosc  operations  consist 
entirely  of  liiionce  : siieli  are  tlie  eoiiipanies  that  are  brouglil 

within  the  range  of  this  pamphlet. 

What  strikes  the  mind  of  an  attentive  ohseiwer  ot  tJie  accounts 

which  have  heen  collected  in  the  I’arliainentary  Eetui’iis,  that 
form  the  subject  of  comment  in  these  pages,  is  the  remarkable 
attention  AAliiiii  some  Insurance  Companies  have  given  to  the  suh- 
iect,  while  others  hav(‘  treated  it  Avith  indifference  ; hut  even  this 
contrast  is  not  Avithont  its  advantages:  for  the  public  is  sure  to 
give  its  preference  to  a ilearand  straiglitforAvard  exposition  ot  the 
progress  of  an  institution  Avliicli  depends  on  piihlii-  contidence 

for  its  supiiort.  . ^ o 

The  real  vidiie  of  publicity,  in  placing  these  accounts  helure  the 

Avorld,  is  measured  wholly  by  the  accuracy  Avith  which  they  convey 
ppQj'iAiation  on  certain  facts  that,  are  reijiiiied  to  he  knovn , 
therefore,  those  companies  who  convey  this  information  to  the 
public  in’  the  clearest  and  most  satisfactory  manner  must  lie  put 
in  contradistinction  to  those  who  CAudently  labour  to  l>e  hcAi  ildei- 
ing  and  inconqirehensihlo. 

The  variety  of  forms  under  Avhich  many  of  the  accounts  have 
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been  I resented  to  Parliament,  renders  it  impossible  to  draw  any 
satisfadury  inference  from  tlio  Pecoipts  and  Expenditure,  just 
as  tiiey'  are  given  in  tbo  Blue  Book;  llierelbre,  it  lias  been 
tlioiigl.t  _advisablo  to  submit  tliem  to  an  analysis  of  a practical 
nature  in  order  to  elicit  from  them  suck  intbrmation  as  may 
prove  nstructive  to  tlie  public. 

Out  )f  tlio  PIPE  Otllccs  included  in  tlio  Petums,  tlio  following 
seven  arc  tlio  principal  now  in  existence  : — 

Lan  ;-askiro.  Manckester  (Fire  Insurance 

Lav  (Fire  Insuraiice  Imsi-  business  only), 
mss^only).  Provincial. 

Law  Lbiion.  Queen.  Poyal. 

iUl  tliese,  except  tko  Manckester  and  Law  (wkich  do  Fire 

bnsine  ;s  only),  carry  on  both  Fire  Insurance  ajid  Life  Insurance 
1 tusine;  s. 

Of  tlie  LIFE  Ofkcos  mentioned  in  tlie  Blue  Book,  tko  principal 
ones  now  existing  are  : — 

Britisk  Empire  Mutual.  j (Solicitors’  aiul  Gfeneral. 

Britisli  Industry.  ; Sovereign. 

Britisk  Lation.  i Lancaskiro  (Fire  also). 

Briton  Medical  and  General.  Law  Union  ,, 

Colo  iial  (Me  ((ccounts  of  (iny  Provincial  ,, 

IcokJ  regisfered).  ' ' Queen 


Eurt  pean. 


Queen 
Greskam.  Poyal 


Oiil}  tko  last  live  of  tkoso  carry  on  Fire  Insurance  business  as 
V'ell  as  Life  business. 

Tko  above  Offices  being'  tko  most  important  Insurance  Com- 
panies in  tko  })luo  Look,  it  will  bo  seen  at  a glance  kow  many 
Insiiraice  Companies  are  “conspicuous  by  tkeir  absence.”  In 
fac-t,  t]icve  are  between  tkirty  and  forty  otker  Fire  Insurance 
(fnecs  in  Great  Britain  wkick  make  no  return  wkatover  of  tkeir 
r'apita.,  Income,_  Expenses,  or  Condition.  Tkis  number  includes 
tuc  fell!,  Pkoonix,  Alliance,  Imperial,  Guardian,  Atlas,  Globe, 
'munty,  Liverpool  and  London,  Norwick  Union,  &c.,  &c.,  all 
^ffi'oyii’g  large  incomes,  Init  of  wlioso  figures  tkero  is,  iiiifor- 
tuiiateU,  no  record;  and  in  tko  same  category,  are  twice  as 
many  hje  Offices,  including  stjmo  of  tko  (reputedly)  rickost 
insurai  cc  Comjianies  in  tko  kingdom.  (See  pago  3.) 

Tlio  tk’st  form  under  wkick  tko  registered  accounts  will  bo 
suDiniPed  to  tko  reader  is  given  in  tke  subjoined  statement.  It 
IS  ot  iiu  conso(|nenco  that  several  of  tke  companies  liave  subso- 
(pieiith  eitlicr  been  entirely  dissolved  or  amalgamated  witli 
otliers,  for  tko  lesson  tkey  afford  witk  regard  to  tke  value  of  a 
jjropor  system  of  registering  accounts  is  equally  forcible  wkother 
they  exist  or  not,  and  tkis  is  tko  principal  object  in  view  in  com- 
menting' iqion  file  accounts  as  tkey  appear  in  tke  Peturns. 


/ 


f 


9 

The  following  is  a talular  statement  of  the  Companies  whose  accounts  have 
heen  ptihlished  hj  the  liegistrar  General  since  the  Returns  of  18.36,  in 
accordance  with  the  Act  of  1 and  8 Viet.,  cap  110  (18-14),  showing  the 
year  of  Registration,  and  the  p>eriods  embraced  by  the  several  aeeounts, 
arranged  in  the  order  in  ichich  they  have  been  presented  to  Rarliament. 

T AISLE  No  1. 


Xo.  of 
Return. 

t 

Name  ok  Comi'A.nv. 

j 

1 

Year  of 
tration. 

1 

Periods  K-merated  bv  tub 

SEVEKAL  ACCOLkXTri, 

1 

lloyal  

1845 

From 

Jan,  1855  to  Dec.  ISGl 

2 

Agriculturist  Cattle 

1845 

July  l8o3  to  Dec.  18JS 

4 

Law  Fire 

1 S 45 

Dec.  18oG  to  Dec.  1831 

6 

Legal  and  Commercial  Lile 

IS  45 

Dec.  1854*  to  Dec,  1855 

9 

London  and  Provincial  Law  Life. . 

18  4G 

Jan,  1855  to  Dec.  1861 

11 

Sovereign  Life  

1846 

Oct.  1851  to  Dec.  1855 

14 

Solicitors  and  General  Life 

1846 

Dec.  1854  to  Dec,  18G1 

1(5 

Liverpool  Imperial  Loan  . . 

: 1846 

i Jan.  1856  to  June  1856 

IS 

Medical,  Legal,  and  General  Life 

! 181G 

; Mar.  1855  to  Mar.  1857 

22 

Indemnity  Insurance  (Marine)  . . 

1 846 

, June  1855  to  Jan.  18G2 

23 

Consolidated  Investment  Life 

1846 

: Oct.  1859  to  Sept.  1801 

26 

Defender 

' 1847 

Sept.  1854  to  Dec.  1855 

27 

British  Empire  Mutual  Life 

1847 

Jan.  1855  to  Dec.  1861 

32 

Manchester  Fire  . . 

1847 

Sept.  1855  to  ]\Iar.  1862 

34 

Professional  Life  . . 

1847 

Dec.  1854  to  Dec.  1859 

48 

County  Hail  Storm  . . , . . . ' 

1848 

Dec.  1855  to  Dec.  1859 

49 

Phoenix  Life  

1848 

July  1854  to  July  1859 

50  i 

Engineers,  Masonic,  and  Universal  Life  i 

1818 

Dec,  1854  to  Dec.  1855 

bl 

IMentor  Life  . . . . . . . . 

1848 

Jan.  1854  to  Dec.  1854 

52 

London  Indisputahle  Life. . 

j 1848 

Dec.  1851  to  Dec.  1855 

54 

60 

Gresham  Life. 

1 18  48 

Aug.  1855  to  July  1801 

Prudential  Mutual  Life  . . 

1 18  48 

Dec.  1851*  to  Dec.  1855 

G] 

Rye  IMutual  Marine 

! 1849 

Jan.  1855  to  Jan.  1862 

G2 

Railway  Passengers  (Accidndal) . . 

1849 

June  1855  to  Dec,  1858 

65  1 

North  Staffordshire  Mutual  Cattle 

1849 

Dec.  1856  to  Dec.  1801 

69 

Anchor  

1849 

Oct.  1854  to  Sept.  1856 

76 

Accidental  Deatli  . . 

1850 

Jan.  1850  to  Jan.  1856 

77 

East  of  England  Mutual  Life  ..  | 

1850 

Jan.  1855  to  Dec.  1856 

79 

Law,  Property  (Life)  j 

1850 

Mar.  1854  to  Dec.  I860 

83 

Equitable  Fire  . . . . . . . . 

1850 

Dec.  1854  to  Dec.  1859 

86 

Rent  Guarantee  Society  . . . . . . ! 

1850 

Dec,  1854  to  Dec.  1855 

87 

British  Provident  . . . . . . . . 

A 

1850 

Apr.  1855  to  Apr.  1856 

88 

«•  ••  ,,  ,,  ,,  ...j 

1851  ; 

Aug.  1855  to  Dec.  ISJ5 

90 

New  Equitable  Life 

1851  - 

Jan.  1856  to  Dec.  1861 

96 

London  Monetary  Advance  (Loan) 

1851 

Jan.  1855  to  Dec.  1857 

100 

Prince  of  Wales  Life  and  Educational  . . 

1851 

Jan.  1856  to  Dec,  1856 

102 

Kent  Mutual  

1851 

Mar.  1855  to  Mar.  1859 

111 

Provincial 

1852 

Apr.  1852  to  Dec.  1861 

117  ; 

Lancashire 

1852  . 

July  1855  to  July  1862 

118 

Marine  and  General  Mutual 

1852  , 

Jan.  1855  to  Dec.  1855 

120  : 

London  Exchange  (Loan) 

1852  ^ 

June  1855  to  June  1858 

121 

Unity  Fire 

1852 

Dec.  1859  to  Dec.  1860 

122 

Birkbeck  Life  . . . . . , . . ' 

1852 

Jan,  1855  to  Dec.  1855 

125 

Solvency  Mutual  Guarantee 

1852 

Jan.  1855  to  Dec.  1855 

127 

British  Industry  Life 

1852  1 

June  1853  to  June  1859 

137 

Protector  Life  , . . . , . . , 

1853 

Dec.  1854  to  Dec.  1^61 

139 

Achilles i 

1853 

Apr,  1854  to  Apr.  1857 

Table  No.  1 {continued). 


Name  of  CoMr.A.XY. 


] lauchester  and  London  Life 
Jniglishand  Trish  Church  and  University 
iSangor  Mutual  Ship 
national  Live  Stock 
] '.astern  Marine 
iuberystwith  Mutual  Ship.  . 

1-riton  Medical  ami  General  Life 

I -aw  Union  

I 'ew  National  (Loan) 

! Magnet  Life  

I ccidental  Death  (late  Travel.  & Marine' 
I uropean  Life 

I nity  General  

ational  Industrial  (Loan) 

^ ational  Provincial  Plate  Glass  , . 

L:)ndon  and  Continental  , . 

A arine  & General  Travellers  (Accidental) 

E npire  Life  

British  Nation 

hittington  Life 

Tondon  and  Provincial  ProvidenI 
London  Equitable  Mutual  Life  . . 

Uiited  Brothers'  Life 
L fe  Assurance  Treasury  . . 

C mlident  Life 
N -w  Quay  Mutual  Sliip  . . 

B irrow-in-Furness  Mutual  Sliip  . . 

Q leen  Eire  and  Life 
Si  cam  Boiler 
0:;ean  Marine 

L mdon  aud  Provincial  Marine  . . 

T lames  and  Mersey  Marine 


w 33  a 
k-  ‘r'  O 

Periods  e 

SEVER. 

! KSjy 

1 

Jan. 

1 855 

' is.5;i 

i ,Tan. 

1 855 

j 18;33 

Jan. 

1 855 

I LS33 

J an . 

1857 

1833 

Mar. 

1855 

1853 

Dec. 

1 855 

1851. 

1 

, Nov. 

1855 

1851 

Oct. 

1855 

1 Sol' 

May 

1851' 

1 851. 

j\[ay 

1855 

! 1851' 

June 

1855 

: US51. 

Jan. 

1859 

1851 

Dec, 

1859 

1851 

Sept. 

1855 

1851 

Aug. 

1 855 

1851 

1851 

Jan. 

1855 

1851 

Dec. 

1854 

1855  j 

Oct. 

1851 

18.55 

Apr. 

1856 

1 855 

Nov. 

1851 

1 855 

Sept. 

1855 

185(5 

May 

1851 

185(; 

Dee. 

1856 

185« 

Aug. 

1855 

1858 

Jan. 

1858 

1858 

Mar. 

1859 

1858 

Aug. 

1857 

1S59 

Feb. 

1859 

1859 

Dec. 

1859 

1860 

May 

1860 

1861 

June 

1860 

V VOiil 

to  Dec. 
to  Dec. 
to  Dec. 
to  Dec. 
to  Dec. 
to  Dec. 
to  Dec. 
to  Sept, 
to  Mar. 
to  j\Iay 
to  A]>r. 
to  Dec. 
to  Dec. 
to  Sept, 
to  Aug. 
to  Dec. 
to  Jan. 
to  Dec. 
to  Mar. 
to  Apr. 
to  Sept, 
to  Oct.  ! 
to  ?Jar.  1 
to  Dec.  ] 
to  June  ] 
to  Dec.  ] 
to  Mar.  1 
to  Aug.  ] 
to  Dec,  ] 
to  Dec.  I 
to  Dec.  1 
to  Dec.  1 


CHArTEE  IT. 

f'AFlTAL  ANT)  FUNDS  OF  INSUHANCE  ('OMPANIES. 

0;ie  ol  the  most  desirable  pieces  of  in  form, il ion  to  be  obtained 
froni  the  mass  of  accounts  presented  in  the  last  Blue  Book  is 
a ch  ar  and  distinct  statement  of  the  Eaid-np  Capital,  and  tlie 
amount  of  Funds  accumulated  in  the  hands  of  each  (Joinjiany ; but 
it  Trill  soon  be  discovered,  by  any  one  who  will  devote  his  time  to 
the  . nvestigatioii  of  these  accounts,  that  sojue  of  tliem  arc  so 
arranged  as  to  set  at  defiance  all  attemjits  lo  comjirehend  them. 
The  ‘allowing  tabular  statement  has-,  ho  wove  i\  been  jii’opared  in 
oide.’togive  these  two  separate  items,  as  far  as  they  can  be  given, 
and  IS  a dirately  as  the  figures  will  admit,  by  the  Companies  that 
have  regi.'tered  their  accoimfs ; but  when  the  latter  circumstance 
18  ta  ven  into  consideration,  it  may  rather  be  termed  a statement 
ot  tl  ap2)roximate  value;  for  to  give  them  strictly  accurate 
woul  d,  in  souio  cases,  be  an  impossibility. 
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Tav.lk  Xo.  2,  (continued.) 
VAIXE  OF  CAPITAL  AND  FUNDS. 


Rktvrn. 


OKKici:. 


CAriT.M. 

Paid  Up. 


r LMJh 

Arcr’MULATED, 


Hkmauk.- 


31/12,  1855 
31/12,  1S5G 


Legal  and  Commercial 
London  and  Continental 


31/12,1855  Prudential  Mutual  .. 


31/12, 

31/12, 

30/4, 

24/5, 

31/12, 

31/12, 

31/3, 


1855 

18GI 

1862 

1858- 

1860 

1855 

1802 


Sovereign  

Solicitors’  and  General 

Whittington 

Magnet  

Manchester  and  London 

Marine  and  General  Mutual 

New  National  Assurance  and  Loan. . 


31/7,  1859  Phoenix  Life  . . 


31/12, 

31/12, 

31/12, 

30/4, 

25/3, 

31/1, 


1801 

1860 

1861 
1862 
1862 
1856 


European  

British  Empire  Mutual 
London  and  Provincial  Law 
Accidental  Death  (late  T.  and  M,  I.  Co.) 
United  Brothers 
Accidental  Death 


31/12,  1855  Engineers’,  Masonic,  and  Universal 

31/12,1859  English  and  Irish  Church  .. 
31/12,  1855  London  Indisputable 


^ £ s.  d. 

(Life)  i 13,737  10  3 

„ I 8,770  12  10 


25,000  0 0 


10,000  0 0 


71,770  10  0 


11.000  0 0 


£ s. 
65,473  17 
6,238  1 

2,565  7 

82,004  10 
167,470  19 
11,188  7 
5,007  0 
1,164  13 
17,441  2 

17,373  16 

6,798  7 

252,991  1 

189,701  14 
248,958  1 

17,040  3 
328  11 
12,133  15 

11,299  14 


30,472  9 


This  is  the  amount  of  available  funds  shown  in 
the  one  account  registered.  It  cannot  be  said 
with  certainty  wliether  this  constitutes  the 
whole  of  the  accumulated  funds. 


I .tv.Kclusive  of  £5,439  Os.  lid.  Marine  Branch,  and 
, £19,795  15s.  3d.  amalgamation  with  Catholic 

I Law  and  British  Nation. 

Outstanding  Claims  account,  £6,218  15s.  8d. 
Investments  and  cash  in  hand  as  per  account. 
Deposits,  £7,036  18s.  5d. 


(Available  balance  shown  by  the  single  account 
registered.  It  cannot  be  seen  with  certainty 
whether  it  constitutes  the  whole  of  their  avail- 
al)le  funds. 

Particulars  not  supplied. 


Table  No.  2.  {coftinued.) 
YAT.UE  OF  CAPITAL  AND  FUNDS, 


Date  op 
Ketukn. 


Office. 


31/12,  185G  Prince  of  Wales  (Life  and  Educational) 
31/12,  1859  ; Professional  ..  ..  (Life) 

31/12,1858  : Railway  Passengers  ..  ..  „ 


18G1  Confident  . . (Life,  Fire,  and  Loan) 
1861  Consolidated  Investment  - . (Life) 

1855  East  of  England  Mutual  . . „ 

1855  Empire  ,,  ..  ..  ..  „ 

1861  London  Equitable  Mutual  . . „ 

1855  I E ondon  and  Provincial  Proviefent  ,, 

1860  I Unity  General „ 

1361  ' Law  Union  ..  ..  (Fire  and  Life) 

1861  1 New  Equitable  ,.  ..  ..  (Life) 

j I National  Industrial  Life  and  General  i 

1861  I Deposit  and  Advance  ..  ..  j 

185  Mentor  ..  ..  ,.  ..  (Life) 

1857  Medical,  Legal,  and  General  Mutual  „ 

1857  i London  Monetary  Advance  and  Life  .. 

1858  London  Exchange  Advance  Fund  and  Life 

1858  Life  Assurance  Treasury  ..  (Life) 

1855  Defender..  ..  ..  (Fire and  Life) 

1856  Anchor  ..  (Fire,  Life,  and  Deposit) 
1856  British  Provident  ..  (Life  and  Fire) 

) Marine  and  General  Travellers’  Insu-  ( 
^ ranee  Society  | 


Cai-ita  l 
Laid  Ur. 

£ s.  d 
13,590  0 0 


16,560  12  6 


7,680  0 0 
11,492  9 2 

6,000  0 0 

50.000  0 0 

• • • • 

24,940  13  4 

16.000  0 0 

37,415  0 0 

7,816  0 0 
15,933  0 0 

32,388  17  3 

89,866  0 0 

1,950  0 0 
716  10  3 
400  0 0 


Funds 

Accujiubated. 

£ s.  d. 
24,570  2 3 


17,878 

0 

11 

8,088 

O 

t> 

0 

1,235 

4 

<) 

o 

22,168 

1 • 

19 

9 

10,416 

13 

8 

10,110 

11 

6 

5,285 

3 

0 

93,458 

8 

11 

107,427 

13 

6 

52,849 

10 

2 

61,887 

1 

11 

15,305 

5 

11 

18,781 

14 

10 

57,899 

2 

0 

9,661 

13 

8 

30,618 

0 

4 

46,282 

13 

9 

120,730 

14 

8 

5,408 

7 

1 

j 1,522 

6 

8 

f In  this  amount  is  included  £11,977  Is.  8d.  for  life  losses 
\ recoverable. 


/ Available  balance  shown  by  the  last  Balance-sheet 
1 registered.  The  account  of  capital,  31st  Dec.,  1855, 
\ showed  that  £16,560  12s.  6d.  had  been  paid  as  deposit 

I and  call  on  shares;  of  this,  £14,971  9s.  5d.  “was  ex- 
^ pended  in  preliminary  expenses  and  operations. 
Unpaid  liabilities,  £80  16s.  8d. 

Particulars  not  supplied. 

Last  statement  of  assets  and  liabilities  rendered. 


Inclusive  of  £4, 713  16s,  8d.  premiums  on  lialf  credit. 
Deposits,  £36,253  13s.  2d. 

I In  statement  of  assets,  £6,222  10s.  are  deducted  from 
( capital  in  payment  of  preliminary  expenses. 

Including  £2,093  16s.  8d.  premiums  on  half  credit. 


Deposits,  £38,695  9s.  Id, 

Unpaid  liabilities,  £2,987  1 3s.  3d. 

(The  amount  £716  10s.  3d.  includes  deposits  as  well  as 
* canital. 


U 


CTlAPTEr;  liL 


UiiCEl -‘IS  AND  EXrENDiU'HE  OE  INSUKANCE  ANT)  OIHEll  C'OMIANIE!^. 

^ Ilii‘  next  iiiijiortaiit  Ipature  wliieii  the- Aceouiils  of  lii.siiraiifo 
foiii]  aiiios  plioiikl  ju-esont  (])rovido<l  Hint  tliey  wore  registered 
iiiidei  a s_\ste]natie  and  compreiieiisive  fonii  j would  lie  found  in  tlie 
Annn  il  Returns  of  Eeeeipts  and  1‘aynients  ; l .nt  as  tlie  Act  under 
nhicl  these  Accounts  liavelieen  laid  before  Ibarlianient  was  not  in 
its  na  me  conijjiilsorv,  only  those  Oflices  that  hav'e  thought  proper 
to  do  so  at  discretion  have  given  a clear  and  consecutive  State- 
ment of  the  progress  of  tiieir  business;  while,  on  the  other 
hand,  there  are  Offices  that  have  made  mystery  and  incompre- 
hensiUlity  an  important  feature  in  their  career/  The  Author  of 
this  Pimphlet,  when  he  undertook  the  task  of  investigating  the 
Accou  its  laid  before  Parliament,  would  have  greatlv  preferred 
haling  to  deal  uith  a system  of  Accounts  wlncli  would  at  least 
have  .lad  the  merit  of  being  free  from  that  secrecy  and  con- 
lusion  which  pervade  the  greater  portion  of  those  that  have  been 
regist)  red  for  public  inspection. 

The  readers  of  this  Pamphlet  are  well  able  to  comprehend  that 
the  success  or  failure  of  a Fire  or  Life  Insurance  Company  cannot 
be  fai.  1^  decided  by  the  Accounts  of  a single  year,  nor  by  the 
concea  Lnient  of  the  most  important  facts  connected  with  its  pro- 
gress. Hence,  it  has  been  thought  expedient  to  set  forth  each 
f ompj  111} , n ith  a condensation  of  its  J'eriodical  Accounts,  for  the 
whole  period  exhibited,  under  certain  defined  hea.ds  of  Eeceiiits 
and  Expenditure.^  lo  make  such  infoi'iiiation  valuable  in  a 
pu  jlio  point  of  view,  it  must  lie  uniform  in  its  character,  and 
regula.'  in  its  periodical  comparisons,  a law  ndth  which  very  few 
Tusuraace  Cojupanies  apjiear  to  have  complied;  but  the  auihor 
lias  enleavouredto  compensate  for  this  draivback,  by  arrana-imr 
and  ar.  alysiiig  where  necessary. 

The  following  n\wme  has  been  compiled  from  the  Accounts  that 
-have  b-en  registered  by  each  Company,  in  which  the  Claims  and 
Expen  ;es  of  Management  are  put  down  against  its  Periodical 
Income,  in  Premiums,  Interest,  &c.,  less  Pe- Assurance,  and  ex- 
clusive of  Dividends  and  Income  Tax,  showing  the  proportion 
which  mch  Management  and  Claims  boar  to  such  Peceipts.  As 
Fire  ai  d Life  business- are  so  thoroughl}- distinct  from  each  other, 
great  c ire  has  been  exercised  to  separate  them,  where  the  figures 
will  admit  of  its  being  carried  into  effect.  In  judging  of  the 
E inane  lal  position  of  the  Companies  whose  accounts  Jiave  been 
laid  b(  fore  Parliament,  it  is  desirable  that  the  reader  should 
mark  c istmctly  those  that  have  not  confined  their  Balance-sheets 

1 1 f^‘Aes,  or  confused  their  figures  with  inex- 

plicablo  details, 
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TA)iLE  No.  o {co)itinmd). 
FIllE  INSUllANCE  COMPANIES 


1 No.  of 

i Return. 

Name  of  Company. 

83 

Equitable 

87 

British  Provident 

111 

Provincial 

117 

Lancashire 

121 

Unity 

100 

Law  Union  . . . , j 

186 

) 

London  ami  Continental 

1 224 

1 

Queen  ..  ,,  ! 

O 02 
kH  tiO 


Average  periods  emliraced 
by  the  several  accounts. 

Premiums, 

1 Interest, 
(tc.jless  re*| 
insurance. 

S“ot ! 

agement.  j 
&c.,  exclu-^ 

ceints 

dividends.  f 

Divi- 
dends and 
Income- 
tax. 

f 

j 5 years  from  Deo.  ) 

( 1854  to  Dec.  18f59  j ; 

•C  ' 

217,881 

£ Pr.  Ct. 
244,106  11 2-03 

1 

£ 

9,804 

i year  to  April,  1856  . . 

• • ! 

• » • 9 1 

• • 

/9  years,  8 montlis,  \ ’ 
1 and  1 1 days  from  f 
j April  19,  1852  to  ( 

1 Dec.  1861  ; 

1 

85,968' 

( 

1 

1 

1 

80,078  100-13 
1 

6,996 

Remarks, 


G years  from  July  \ 
1855  to  July  18G2,  f 
omitting  the  year  ( 
1859  ; 


, ( 1855  to  Sep.  1861  j 


lore!  (4  years  from  Aug'.  ) 
j ( 1858  to  Aug.1862  \ 


291,598  275,236  94'39i 

I 1 

! , t 

I 

66,116  109,284  16-3-29' 

I , j 

■13,517i  24,135  55*4G| 


f Fire  and  Life  Expenditure  cannot  be  dis- 
( tinguished. 


6 99G'  i accounts  are  difficult  to  analyze;  tlie  Fire  ami 

’ I ( Life  accounts  being  much  intermixed. 


21,84G  No  accounts  registered  for  the  year  1859. 


8,474 


130,021;  125,283  9G-36:  2,1G3 


Only  one  year's  accounts  given. 

/Three-fourths  of  interest  on  investments,  &c.,  in- 
1 eluded  in  receipts  of  Fire  business, 
j Three-fourths  of  dividends  to  shareholders  derived 
I from  Fire  business. 

( The  Fire  and  Life  receipts  (even  premiums)  and  ex- 
\ penditure  are  not  divided  between  the  two  branches 
( of  business.  See  Life  Offices. 

(This  Company's  accounts  are  very  difficult  to  ana- 
l lyze,  owing  to  the  Fire  and  Life  accounts  being 
( so  intermixed. 


o5 ! 


Names  of  Company. 


Table  No.  3 {continued^, 

LIFE  INSURANCE  COMPANIES, 


° Expend!-  I 

Ayerage. periods  embraced  Interest,  Expen-  dends and 

2 3 by  the  several  accounts.  &c.,lessre- /^ement,  Income- 

insurance.j‘^«7^«*f-  to_Be-  tax. 


Remarks, 


1 Royal  1845! 

6 Legal  and  Commercial  . . 1845 
9 London  & Provincial  Law  1846 


lliSovereign 


..1846 


14  Solicitors’  and  General  1846 
18  Medical,  Legal,  & General  1846 
23  Consolidated  Investment  1846 

26  Defender..  ..  ..  1847i 

27  British  Empire  Mutual.,  1847 

34  Professional  ,,  ..,1847 


• M 7 years  from  Dec. ) 
( 1854  to  Dec.  1861  / 
( 1 year  from  Dec.  ) 
( 1854  to  Dec.  1855  j 
( 7 years  from  Dec.  | 
( 1854  to  Dec.  1861  j 

(1  year,  2 months,  \ 
and  22  days  from  f 
Oct.  1854  to  Dec.  ( 
1855  ) 

( 7 years  from  Dec,  I 
( 1854  to  Dec.  1861 1 
( 2 years  from  Alar.  ) 

( 1855  to  Mar.  1857  j , 

( 2 years  from  Sep.  \ 
i 1859  to  Sep.  1861  j 

il  year  and  3 mths.  ) 
from  Sep,  1854  to  } 
Dec.  1855  j 

( 7 years  from  Dec.  I 
\ 1854  to  Dec,  1861  j 

!4  years  from  Dec. ) 
1854  to  Dec.  1859,  ( | 
omitting  1856  ) j 


insurance. 

£ 

552,847 

21,059 

248,962 


ox W O VA  • . 

dividends. 

£ Pr.  Ct. 

208,491  39-87 

10,865  51-60 

123,611  49-65 


23,008  13,193  57-34 


226,781 

27,885 


32,575 


117,797  51-94 
29,080  104-29 
18,476  56-72 


315,407 

106,869 


172,224  54-60 
116,251  108-78 


£ ~~ 

29,819 

812 

16,758 

2 304  ] Company  has  registered  no  accounts  from  1856 
’ I ( to  1862  inclusive. 

10,729 

483 

5 060  i Company  returns  its  interest  on  capital  and  on 
’ ^ deposits  in  one  sura. 

. . See  account  of  “Defender  Fire  Company.” 

I There  is  an  error  of  £20  in  this  Companv’s  account 
I for  1857. 

3 799  ^ There  is  an  error  of  £300  in  this  Companv’s  account 
’ I { lor  1859. 


Table  No.  3 {continued). 

LIFE  INSURANCE  COMPANIES. 


o C 1 
. C3  : 

0)  i 


Name  of  Conipanj, 


bo 

Oi 


! 49|Pha?nix  Life 


( 1854  to  July  1859  j 


rf.]  ( Engineers  , Masonic,  ) L 
j ( and  Universal  j ^1848  ! year  to  Dec.  1855 

51  Mentor  . . . . IR48  i Dec.  1854 

52  London  Indisputable  ..  1818  1 year  to  Dec.  1855 

/)4  rrrpcIinTYi  io-<o’  ( 6 vears  frnni  Jnli 


' 54.Gresham  . . ' 

; 60j Prudential  Mutual 

I I 

i C9  Anchor  . . 


:(  1855  to  July  1861  j 
• -1848  1 year  to  Dec.  1855 

..1849  1 2 ) 

I \ 1854  to  Sep.  1856  j 


; 79  Law,  Property,  and  Trust  1850 
; I I 

87  British  Provident  ..!l85o' 

1 

I 88) Age  lS5i' 


: 90j  New  Equitable  .. 
i lOoIprince  of  Wales.. 
J 102;Kent  Mutual 


-^v  wv/  . ljum  mar.  loo^  lu  j 

I ( Dec.  ISCO  ) 

. . 1850  1 year  to  Apr.  1856 

14  months  20  days  \ 
from  Aug.  to  Dec.  > 

1855  ) 


..1851  1 year  to  Dec.  1 856 

I ( 185;>  to  18o9  / 


1 X i ciiiiuniSy 

[ Interest, 
'life.,  less  re- 
insurance. 

1 Expend!- 
1 turn  for 
losses, man- 
agement, 
&c..  exclu- 
sive of 
dividends. 

Propor- 

{ ClMll  I'A 

Expen- 
diture 
to  Re- 
ceipts. 

i 

j XV1M- 

dendsand 

Income-  llemarkp. 

tax. 

£ 

£ 

,Pr.  Ct. 

£ ' 

45,650 

CO 

t-t: 

121*70 

5,144 

9,961 

9,806 

98*44 

• • 

9,654 

19,791 

9,624 

17,417 

99-68 

88-01 

356 

1 

* * 1 

16,2401 

567,445 

319.176 

56-25 

3,129 

4,181 

133-61 

1431 

• • 

• ' 

• • 

1 

. - jSee  account  of  Anchor  Fire  Company/’ 

20,133 

13,557 

67-34 

* * 1 

1 

68,507 

47,275 

' 

69-01 

3,466 

• • 

■ • 

• • 

. . The  Fire  and  Life  expenditure  are  undistin 

2,543 

2,961 

116-44 

386  Only  four  months’  account. 

173,227 

119,624 

69-06 

2,151 

7,637 

9,414* 

123-26 

500 

77,218 

51,319 

66-46 

755 

' C 

: w S~l 

' . 0 

.! 


Name  of  Company. 


Table  No  3 {continued). 

LIFE  INSURANCE  COMPANIES. 


^ £ j Average  periods  embraced 
£ , by  the  several  accounts. 

! 

P3 


Expend!- 

Premiums,  tion  of  Divi- 

Interest,  aaenlent  dendsand 

Aic.jlessre-  . f diture  Income- 

insurance.  ■;  nf  ' 

1 ^ ^ ceipis. 

dividends.  ^ 


! n ] Provincial  . . . . 'l852'  [ ) 

] ,1  1854  to  Dec.  1861  j 

II  1^6  years  from  July  \ 

J 137  Lancashire  ..  ..1852:'  1855  to  July  1862,  | 

I I ( omitting  1859  ) 

118  Marine  & General  Mutual  ir52;l  year  to  Dec.  1855 


£ A Pr.  Ct. 

95,544  41,695  43-G4 

135,515  79,4091  58'60 


Remarks, 


122  Birkbeck.. 


1852  1 year  to  Dec.  1855 


127jBritish  Industry. . . .18521  | J"""  [ 

I * l8o3 to  June  1859  j 


12,511 

4,289 

128,0431 


5,619  44-91 
4,291  100-04 

110,5251  86-32 


i 137  Protector  Endowment  1853  | 1 

j ( lbu4  to  Dec.  1861  j 

139  Achilles 1853  j 1 

( 18o4  to  Apr.  1857  j 

142  Manchester  and  London  tl853  [ IVom  Dec.  j 

j I ( l8o4  to  Dec.  1860  1 


144  English  and  Irish  Church|1853  ■[  1 

° ( 18y4to  Dec.  1859  ) 

j 155  Briton  Medical  & General  1854  [ ® 1 

I I 1855  to  Dec.  1861  j 


54,222  47,401  87.42 

16,937  12,885  76  08 

23,367  21,600  92-82 

65,983  65,655  99*50 

113,539  78,045  68-74 


IbOiLaw  Union 


, 165 1 Magnet  .. 


t lbu5  to  Sep.  1861  1 

1W51  (3  years  from  May) 
■ ' I I lH55toMay  1858) 


..  See  Note  to  “ Provincial  Fire  Company.” 

3,475  No  accounts  registered  for  1859. 

17 

149 

1,924 

3,611 

1,551 

2,083 

921 

3,864 


42,030  45-77|  2,824 


One-fourth  of  interest  included  in  receipts  of  Life 
business. 

One-fourth  of  shareholders’  dividend  derived  from 
Life  business. 


13,859  15,054  108*62  339 


Table  No.  3 {continued). 

LIFE  INSUKAXCE  COMPANIES. 


168| 

176 

177 


186 

189 

195 

198 

1 201 

■202 


Name  of  Company. 


c 

>i*bb 

o 


I / Accidental  Death 
I (Late  Travellers’ 
( and  Marine) 

European.. 

Unity  General  . . 


London  and  Continental 

Empire  . . 

British  Nation  % . 

Whittington 

( London  and  Provin-  ) 
( cial  Provident  j 


1854 

1854 

1854 

1854 

1854 
1855' 

I 

1855 
1855 


London  Equitable  Mutnal 


Average  periods  embraced 
by  the  several  accounts. 


/ 7 years  from  June  1 
I 1855  to  Apr.  30,  > 
( 1862  ) 
( 3 years  from  Jan,  ) 
[ 1859  to  Dec.  1861  j 
j 1 year  from  Dec.  ) 
\ lS59toDec.  1860  j 


Dec.  1855  to  Dec.  1856 


( 1 year  from  Dec.  'i 
( 1854  to  Dec.  1855  j 
I 7 years  and  6 mths.  \ 
< from  Oct.  1854  to  > 
( Mar.  1862  ) 

( 6 years  from  April  ) 
\ 1856  to  Apr.  1862  j 

ilO  months  15  days  1 
from  Nov,  1854  to  > 
Sep. 1855  ) 

16  years  from  Sept.  \ 
1855  to  October  [ 
1861  J 


1 

|preTiiiuras, 
Interest, 
|&c.,U*s3  re- 
insurance. 

ture  for 
losses, man- 
agement, 
&c.,  exclu- 
sive of 
dividends. 

1 

propor- 
tion of 
Expen- 
diture 
to  Re- 
ceipts. 

i 

Divi- 
dends and 
Income- 
tax. 

1 

Remarks. 

£ 

~ £ 

Pr.  Ct. 

£ 

207,208 

200,529 

96-77 

4,388 

368,185 

273,557 

74-30 

10,133 

26,071 

14,829 

56-88 

. . 

1 

1 

2,023 

1 ' 

5,147 

254-31 

376 

/Both  receipts  and  expenditure  are  undistinguishable 
1 between  Fire  and  Life  business.  Even  the  pre- 
< miums  are  not  separated.  The  Government  duty 
1 returns,  however,  show  the  Fire  business  to  have 
V been  so  unimportant  that  it  is  disregarded  here. 

1,508 

3,270 

216-84 

• • 

254,786 

196,593 

77-16 

1,693 

( In  addition  to  these  expenses,  there  is  £9,745  for 
\ preliminary  expenses  owing  by  the  Company. 

28,200 

25,203 

89-37 

1,424 

647 

1,362 

210-51 

• • 

. 

’ 13,540 

t 

! 

10,790 

79*69 

. . 

1 

i 

o 


a 


i 


t 


Table  No.  3 {continued). 
TAPE  INSUllxVNCE  COMPANIES. 


•SE 

0-2 

«« 


Name  of  CompaBy, 


209 

211 


219 


224 


United  Brothers’. . 

Life  Assurance  Treasury  . 


Confident 


Queen 


O OQ 

rv* 


1856 

1856 


1856 


1858 


Average  periods  embraced 
by  the  several  accounts. 


! Expendi-  I . 

T»  • ' ture  for 

agement, 

&c.,  exclu- 
sive of 
dividends. 


Interest, 
&c.,less  re' 
insurance. 


7 years  & 10  mths. 
from  May  1854  to 
Mar.  1862 
2 years  from  Dec.  1 
1856  to  Dec.  1858  j 

4 years  and  1 1 mbs. 
from  Aug.  1855  to 
June  1861 


I 5 years  from  Aug.  ) 

{ 1857  to  Aug.  1862  j / 


£ 


Expen- 
diture 
to  Re- 
ceipts. 


£ !Pr.  Ct. 


23,877,'  23,723|  99-3G 


10,160,  9,G21 


52,315|  30,455 


94-79 


5S'18 


Rivi- 

dendsand 

Income- 

tax. 


G1 


1,544 


Remarks. 


/The  Accounts  of  this  Company  are  so  remarkable 
< that  they  are  specially  commented  upon  in  another 
( part  of  this  publication.  I 


pThe  Balance-sheet  from  July  1 st,  1857,  to  July,  1858, 
is  omitted,  and  the  cash  balance  brought  forward 
from  that  year  was  only  £3  4s.  3.jd  ; wliile  the  first 
Balance-sheet  extends  from  August,  1855,  to  June 
30,  185/.  There  is  an  error  of  £17  7s.  6d.  in  the 
accounts  for  1860. 


See  Note  to  Queen  Fire  Company. 


MISCELLANEOUS  COMPANIES. 


22 

Shipping  Insurance 
Companies. 
Indemnity 

1846 

From 

June  1855  to  Jan.  1802 

21,578 

21,378 

1 

99-07 

1 

t 

• • 

61 

Rye  Mutual 

1849  Jan.  1855  to  Jan.  1862 

1,277 

1,221 

95-62 

1 

• • 

146 

Bangor  Mutual  .. 

1853 

Jan.  1855  to  Dec,  1801 

42,586 

42,536 

99-88 

# • 

160 

Eastern  Marine  . • 

1853 

Mar.  1855  to  Dec.  1861 

548.137 

507,610 

92-01 

t 

i 

2,590 

1 

t 

No  return  for  the  year  ending  January  6,  1657. 

' In  the  two  accounts  for  1855  and  1856,  the  losses 
‘ and  other  expenditure  are  stated  in  one  sum  ; and 
bad  debts,  amounting  to  £736  9s.  2d.,  are  included 
in  the  expenses- 


JO 


» 


I 


Table  No.  3 {continued). 

MISCELLANEOUS  COMPANIES. 


b M 
»o 


Name  of  Company. 


u,  g Average  Periods  embraced 
2 w by  the  several  accounts. 
*5) 

<D 


bivfu  %Ji  x/ivi- 

Expen-  dendsand 


162 

221 

222 

229 

231 

232 


Aberjstwith  Mutual  .*  1853 

New  Quay  Mutual  1858 

Barrow-in-Furness  Mutu’I  1858 
Ocean  Marine  . . . . j 1859 

(London  and  Provin- 1 liot'tf 
X cial  Marine..  | 

Thames  and  Mersey  , Jl861 


j ( London  and  Provin-  1 
( cial  Marine . . j 

Thames  and  Mersey 

Loan  Companies. 
Liverpool  Imperial 


( London  Monetary  | 
\ Advance  . . ) 


\ Advance 
120lLondon  Exchange 
1^4-, New  National 


..|1846 

} |1851 

..jl852 

..11351 


From 

|Dec.  1856  to  Dec,  1861 

Jan.  1858  to  Dec.  1859 
Mar.  1859  to  Mar.  1862 
Dec.  1859  to  Dec.  1861 

May  1800  to  Dec.  186l! 

June  I860  to  Dec.  1801 

Jan.  1850  to  June  1850 

Jan.  1855  to  Jan.  1858 

June  1855  to  June  1858 
May  1851  to  Mar.  1802' 


178|  National  Industrial  . . 1864  Sept.  1865  to  Sept.  1801 


Cattle  Insurance 
Companies. 

2 Agriculturist  Cattle 


.il845  July  1853  to  Dec.  1858 


Bive  of 
dividends. 


to  Re- 
ceipts. 


I Expend!-  -n 

L . I f..7«for  iPropor-I  _ 

X .cu.,u.uc,  lossep  man- 
Interest,  I^xpen-  dendsam 

&c.,les8re-  . ® ’ diture  Income- 

insurance.  ® to  Re-  tax. 

dividenL. 

£ £ Pr.  Ct.  £ 

21,791  20,025  94-65 

4,797  4,663  97-21 

4,969  4,903  98  68 


Remarks. 


£ Pr.  Ct.l 

20,G25  94-65 

4,663  97-21 

4,903  98  68 


347,200 

233,354 

67-21 

730 

133 

18-23 

• • 

3.657 

17,382 

<t  • 

3,425 

11,512 

• « 

93-67 

CC-41 

3,430 

7,350 

214-43 

146,519 

1 

J 

149,485 

1 

102  02 

i 

Expenses  of  management  and  payment  of  claims  are 
stated  in  one  sum. 


No  separate  account  given  of  premiums  and  losses. 

(The  Balance-sheet  purporting  to  give  the  receipts  and 
expenditure  is  only  an  account  of  liabilities  and 
assets. 


334 


9,918 


( The  accounts  registered  by  this  Co^-  show  the  liabili- 
( ties  and  assets,  but  not  its  receipts  and  expenditure. 
No  returns  for  the  year  ending  June  30,  1857* 

No  returns  for  the  year  ending  March  31,  1857- 

(No  returns  for  the  year  ending  September  30,  i860. 
In  most  of  the  accounts,  the  interest  received  is  in- 
cluded with  the  principal  sums  paid.  The  interest 
paid  on  deposits  is  also  included  in  the  interest 
, paid  to  shareholders. 


641 


a 
o c 

. 0 

O 


Name  of  Company. 


Table  No.  3 (continued).  ■ 

MISCELLANEOUS  COMPANIES. 


cs  ^ 

(L>  cn 

'w3 

u 


North  Staffordshire 
Mutual 


Accidental  Insurance 
Companies.  I 


76  Accidental  Death 

( Marine  anli  General 
88  Travellers’  and  Glass 
\ and  Loan 

Various  Companies, 


From 


( National  Provincial  ) 
X Plate  Glass..  ) 


Premiums, 
Interest,  i 
&c.,less  re-| 
iusurance. 

Expendi- 
ture for 
losees,man- 
agement, 
&c.,  exclu- 
sive of 
dividends. 

Propor- 
tion of 
Expen-  c 
diture 
to  Re- 
ceipts. 

£ 

£ 

Pr.  Ct. 

1 16,779 

16,628 

99-10| 

7 ,17,250 

16,038 

96-42; 

B 49,185 
5 66,503 

44,452 

51,880 

90-38 

97-02 

S 3,924 

4,443 

r 

113-23 

9 23,954 

11,238 

40-91 

5 37,024 

38,406 

102-08 

5 17,980 

20,431 

113-63 

[)  9,907 

9,191 

95-80 

1 12,330 

10,111 

81-90 

\ 

386 


Remarks. 


550 

121 


5a/ 


283 


No  return  for  the  half-year  ending  June  30,  1856. 

1'The  total  preliminary  expenses  of  this  Company  are 
£1,338,  of  which  only  £(>17  Os.  lid.  arc  written  olf 
and  included  in  X4,413. 


f In  the  receipts  is  included  the  sum  of  £35,181  6s.  lid,, 
< being  rents  received  from  landlords.  The  amount 
\ of  renis  paid  to  landlords  is  included  in  claims. 

'The  registered  account  ending  August  31,  1855, 
shows  £501  18s.  lOd.  preliminary  expenses,  am! 
£860  8s.  Id.  cost  of  lease  and  lixtures,  no  part  o! 
^ which  is  included  in  the  account,  £9,491  17s.  8d. 
In  this  amount,  however,  are  included  bad  debts 
amounting  to  £142  7s.  2d. 


4 
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A jDITIOXAL  llEMAHKS  SOME  OF  THE  FOREGOING  OFFICES 

MEXTIOXED  IX-  THE  BLITE-BOOJC. 

A1  er  a rigid  oxamiiiation  of  tlio  accounts  of  tlie  foregoing 
comj  allies,  it  lias  been  found  desirable  to  place  before  the  reader 
some  additional  remarks  upon  several  of  the  Balance-slieets,  in 
ovdei  to  direct  attention  to  a number  of  facts  that  appear  to  be  of 
inten  ‘st. 

^Icch^ental  Death  (Jate  Travellers^  and  Marine)  Insurance  Company. 

In  the  Accounts  of  this  Company,  the  capital  and  interest  of 
certa:  n items  are  blended  together,  so  as  to  prevent  a clear  expo- 
sitioE  of  them  in  theii’  proper  character.  For  instance,  in  the  first 
and  { econd  Balance-sheets  the  Deposits  repaid  are  united  in  one 
sum  ’ rith  the  interest,  while  the  Dejiosits  form  a separate  item  in 
the  I'eceipts.  In  the  third  Balance-sheet,  1857-8,  the  Deposits 
cease  to  be  given  as  distinct  item,  but  are  combined  with 
Adva  ices  on  Loan  ; while  on  the  Expenditure  side  will  bo  found 
Depoi  its  repaid,  including  interest,  the  same  as  before.  In  the 
follov ing  year  these  items  are  dealt  with  in  the  same  manner; 
and  the  Annuities  paid,  and  Interest  on  Debentiues,  are  also 
indue  ed  in  one  sum.  In  the  last  three  Balance-sheets  registered, 
Depoi  its  again  form  a distinct  item  in  the  Eeceipts ; but  the 
aiiiou  it  of  Deposits  repaid  in  every  instance  includes  the  interest. 

Du  ing  the  two  years,  1857-8  and  1858-9,  in  which  the 
Dejioi  its  are  combined  with  Advances  on  Loan  (items  which 
have  : lot  the  least  relation  to  each  other),  the  amount  received  is 
given  at  £1G,278  19s.  3d.,  while  the  amount  c»f  Deposits  repaid, 
inducing  interest,  is  put  down  at  £19,842  9s.  5d.,  being  in 
oxcesi  of  the  amount  put  down  as  Eeceipts  by  £3,563  10s.  2d. 
Now^  as  the  balance  between  the  Deposits,  and  the  Deposits 
repaic , including  interest,  during  the  first  two  years  given  in  the 
Accou  tits,  amounted  only  to  £398  11s.  5d.  in  favour  of  the 
Eecei]  its,  it  will  bo  found  that  during  the  next  two  years,  not- 
withst  anding  that  the  Deposits  and  Advances  were  included  in 
the  seme  item  of  Eeceipts,  the  Eepayments  ^rere  greater  than 
die  Eeceipts  by  £3,164  18s.  9d. ; or,  taking  the  total  amount  of 
Eeceijfs  for  the  four  years,  and  the  Eepayments,  including 
interest,  the  result  would  be  as  follows : — 

Repayments. 

. . £5,428  14  3 


% 


Years. 

Receipts. 

1855-6  . 

. £6,435 

12 

10 

1856-7  . 

8,431 

7 

7 

1857-8  . 

. 11,098 

18 

6 

1858-9  . 

5,180 

0 

9 

31,145 

19 

8 

Excess  of  Eepayments  diuingl 
foui'  years J 


9,039 

14 

9 

8,959 

3 

11 

10,883 

5 

6 

34,310 

18 

5 

31,145 

19 

8 

3,164 

18 

9 

one  sum 


These  latter  figures  do  not  axiply  to  the  ‘‘Accidental  Death” 
Insurance  Comxiany  at  jiresent  in  existence,  but  to  the  ‘ ‘ Travel- 
lers’ and  Marine,”  which  title  was  changed  by  Act  of  Farliament 
in  Axiril,  1859. 

Achilles. 

This  Conijiany  gives  only  three  years’  Accounts,  ending  Axiril  25, 
1857,  in  which  the  Half-yearly  and  Credit  I’remiums  are  entered 
on  the  Expenditure  side  of  the  Accounts,  the  same  as  in  the 
Accounts  of  the  Erovincial,  where  they  are  classed  as  Invest- 
ments. 

Age. 

In  the  Accounts  of  this  Comxiany,  the  Proxirietors’  Interest  and 
other  Interest  jiaid  are  combined  in  a single  sum ; and  although 
the  Comxiany  was  registered  in  January,  1851,  the  Accounts  in 
this  Eeturn  only  extend  from  the  11th  August,  1855,  to  the  31st 
December  in  that  year,  or  rather  more  than  four  months,  leaving 
a balance  in  hand  of  £642  10s.  4d. ; during  which  the  ratio  of 
Expenditure  to  the  Eeceix)ts  was  116'44  x>er  cent.  There  is  a 
general  Cash  Account  for  the  five  years  ending  December  31, 
1855,  which  states  the  original  outlay  in  forming  the  Company  at 
£5,942  11s.,  and  fru'ther  exj)enses  for  Management,  Law  charges, 
&c.,  £13,524  16s.  3d.,  making  a total  of  £19,467  7s.  3d.  ; but 
in  the  valuation  of  Liabilities  and  Assets  to  the  same  date,  there 
is  still  duo  for  Preliminary  Expenses  the  sum  of  £9,500,  to  be 
written  off  at  £500  a-year,  and  chargeable  on  existing  and  future 
Policy-holders.  The  Accounts  of  this  Comxiany  are  so  made  ux) 
as  to  render  a x)rox)er  sexiaration  between  Eeceixhs  and  Exxiendi- 
ture  imxiossible. 

Anchor. 

The  Accounts  of  this  Company  are  so  mixed  uxi  together  in  tlie 
Fire  and  Life  business,  that  a sexiarato  statement  for  each  branch 
cannot  be  made ; but  they  contain  some  facts  worthy  of  notice. 
The  Fire  and  Life  Losses  are  given  sexoarately,  as  well  as  the  Pre- 
miums ; but  the  Ee-assurances  on  Fire  and  Life  are  combined  in 
one  sum.  The  Deposits  in  1854-5  amounted  to  £14,095  8s.  4d., 
and  the  sum  Eepaid  to  £25,947  7s.  7d.,  exclusive  of  Interest  on 
Deposits,  amounting  to  £3,627  11s.  lid.  In  the  Balance-sheet 
for  the  same  year  the  Share  Cax>ital  is  given  at  £24,952.  Under 
Liabilities  and  Assets  for  the  same  x^eriod,  the  Share  and  DexDOsit 
Caxiital  paid  up  was  £128,889  8s.  7d.  In  the  following  year,  no 
Deposits  are  given  under  the  Eeceipts,  though  Interest  paid  on 
Deposits  amounted  to  £2,189  10s.  7d. ; but  under  Liabilities  and 
Assets,  the  Paid-ux)  Cax>ital  and  the  Deposits  in  the  hands  of 
the  Company  are  sex>arated,  the  former  being  £89,866,  and  the 
latter  £38,695  9s.  Id.,  so  that  the  rate  of  interest  paid  on  the 
Deposits  for  the  year  was  5-6  per  cent.,  omitting  fractions.  In  the 
first  year’s  Accounts,  the  PreHminary  Expenses  are  put  down  as 
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Asset) , at  £22,126  16s.  3d.,  and  in  the  next  j^ear  this  amount  is 
reduc(‘d  by  £1,106  16s.  3d.,  lea%dng’  the  sum  of  £21,020  to  be 
liquid  ited  by  Policy-holders. 

British  Umpire  2Iutual. 

Inv  3stmentSj  Assurances,  and  Interest  are  all  classed  together 
in  one  entry  in  all  the  Accounts.  Prelimimiry  and  Working 
Expei  ses  are  included  among  Assets.  The  amount  appearing 
under  this  head  in  the  Balance-sheet  of  31st  December,  1857,  was 
£24,319  9s.  4d.,  less  £4,578  17s.  9d.,  carried  forward  from 
December,  1854  ; and  under  the  same  heading  in  December,  1859, 
it  was  £19,740  11s.  7d.,  less  £2,016  16s.  lOd.  Large  sums  also 
appea  ’ in  the  Expenditure  account  of  each  year  to  have  been 
paid  i jr  working  and  extension  expenses ; but  whether  the  sums 
which  are  written  off  in  the  Statements  of  Assets  and  Liabilities 
are  in3liided  in  those  items  of  Expenditure  or  not,  cannot  bo 
discov  ned  by  the  Accounts.  The  first  Balance-sheet  registered 
is  from  January  1st  to  December  31st,  1855,  and  the  second  dates 
from  December  31st,  1856,  to  December  31st,  1857,  so  that 
the  jA.ccounts  for  1856  are  omitted,  though  a balance  of 
£23,6('2  13s.  7d.  is  brought  forward  from  that  year  to  the 
Eeceijts  in  1857. 

British  Industry. 

It  appears  that  £9,000  are  required  to  be  added  to  the  Expen- 
ditiu’e  in  the  Account  for  the  vear  ending  30tli  Juno,  1855,  in 
order  1 o make  up  the  total. 

As  tie  claims  are  only  set  down  at  £570  Is.  Id.,  it  is  probable 
that  9 ought  to  be  prefixed  to  tliis  sum.  In  ascertaining  the 
ratio  ( f the  Expenditure  to  the  Peceipts  th  is  correction  has 
therefi  re  been  adopted. 

British  nation. 

The  registered  Accounts  of  this  Company  ai  e not  made  up  at 
regula  • periods  ; the  first  Balance-sheet  extends  from  October, 
1854,  to  December  31st,  1857,  being  a period  of  more  than  thi’ee 
years.  It  appears  at  the  latter  date  Preliminaiy  Expenses,  with 
compensation  to  original  Managing  Director,  Law  Expenses,  &c., 
amounted  to  £15,743  2s.  2d.,  less  amount  written  off,  £3,000. 
The  Capital  Account  consisted  of  first  call  on  Shareholders 
for  £7,126  10s.;  second  call,  £3,498  5s.;  amount  uncalled, 
£129,395  5s.;  making  a total  of  £139,930  under  the  Eeceipts. 
To  thi  t was  added,  Cash  advanced  by  Directors  and  others, 
£10,572,  and  on  the  side  of  Expenditure  is  given,  Calls  in  course 
ofpaynent,  £4,129  10s. 

In  file  fourth  year  the  Accounts  of  the  Company  began  to  be 
placed  on  a more  regular  footing,  but  still  it  continued  to  com- 
bine a variety  of  items  under  a single  sum  v hich  are  totally 
differe:  it  in  their  nature ; for  instance,  in  the  year  ending 
December  31st,  1858,  the  Interest  on  Capital  Stock  and  Deposits 
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are  combined  in  one  sum ; in  the  two  following.  Premiums  on 
Ee-assurances  and  Interest  paid  are  in  one  amount ; and  in 
the  last  year’s  Accounts,  to  March  31st,  1862,  to  these  items  are 
added  Half-credit  Premiums,  written  off  for  Policies  lapsed. 
This  Com2)any  appears  during  the  period  from  January,  1859, 
to  .Ms-i’ch,  1862,  to  have  jiaid  on  account  of  the  purchase  of 
businesses  of  other  offices  £13,465  (see  also  p.  45). 

British  Provident. 

The  Accoimts  registered  by  this  Company  only  extend  over 
one  year,  fi-om  April,  1855,  to  Aj)ril,  1856,  therefore  not  much 
can  be  deduced  from  them  of  a practical  nature  ; yet  something 
may  be  gathered  from  this  single  Balance-sheet,  if  only  to  be 
avoided  by  others.  This  Company’s  professed  “objects”  con- 
sisted of  Fire  and  Life  Insurance  as  well  as  Loan  and  Annuity 
business,  but  the  Accounts  are  given  in  such  a manner  that  one 
part  of  it  cannot  be  distinguished  fi'om  another.  Under  the  head 
of  Liabilities,  the  sum  of  £2,987  13s.  5d.  appears  due;  and 
under  Assets,  the  sum  of  £95,000  is  put  down  as  “Subscribed 
Capital  at  Call.”  LTnder  the  same  head  are  “Life  Commission 
(Fire  and  Duty)”  as  well  as  “ Half-credit  Premiums.” 

Briton. 

In  the  fir.st  four  accounts  of  this  Company,  the  total  capital 
subscribed  for  is  entered  as  a liability,  and  on  the  side  of  assets 
appears  the  amount  of  uncalled  capital.  Of  course  the  difference 
rej)resents  the  capital  in  actual  use  ; and  in  the  later  accounts  this 
difference  alone  is  taken  into  account. 

The  Amounts  imid  for  Preliminary  Expenses,  diminished  in 
each  of  the  first  two  years  by  £307  4s.  6d.,  and  afterwards  by 
£500  annually,  are  jfiaced  among  the  assets.  The  jiayments 
made  to  the  Brunswick  Life  Assurance  Society  are  likewise  in  the 
Accounts  for  the  two  consecutive  years  ending  November  30th, 
1838,  treated  as  assets,  and  in  the  subsequent  years  the  remain- 
ing balances  of  these  disbursements,  after  the  deduction  yearly 
of  £500,  continue  to  be  dealt  with  in  the  same  manner. 

Dividends  and  interest  paid  are  entered  in  one  sum  in  the 
accounts  of  Expenditure.  The  fir.st  is,  or  ought  to  be,  a division 
of  profit ; the  latter  is  an  expense  incurred  for  the  advantage  of 
using  depositors’  money. 

Confident  Life  and  Fire. 

The  Accounts  of  this  Comp»any  are  registered  very  iiTegularly. 
The  first  Balance-sheet  in  the  Eeturn  is  from  August,  1855,  to 
June,  1857,  or  a year  and  ten  months.  The  next  is  from  July, 
1858,  to  July,  1859,  so  that  the  Accounts  for  the  year  ending 
July,  1858,  are  entirely  omitted;  yet  there  is  a cash  balance 
of  £3  4s.  3|d.  brought  from  that  year.  The  Expenses  of 
Management  and  Claims  appear  to  have  absorbed  the  greater 
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propoition  of  Annual  Eeceipts  of  this  Company,  tlie  ratio  of 
Expen  iituro  to  the  Eeceipts  during  the  term  being  equal  to 
94-79  ; ler  cent.  The  “ objects  ” of  this  Company  were  extremely 
diversi  bed,  for  they  embraced  Eire  and  Life  Assurance,  Benefits 
in  Sid  mess.  Old  Age,  or  Insanity ; Endowment  of  Children,  and 
Annui  ies  ; Defraying  Funeral  Expenses ; Purdiase  of  Annuities 
and  E3versions,  and  Loans  of  Money  on;Personal  Security.  It 
commences  with  a sum  of  £200  4s.,  being  a deposit  on  4,004 
shares  at  Is.  per  share,  and  £5  paid  in  full  on  five  shares.  Of 
course  the  Uncalled  Share  Capital  forms  the  chief  item  amongst 
the  As  ?ets  at  the  end  of  the  above  term,  while  the  amount  paid 
up  is  £803  3s.  7d.,  and  the  sum  of  £9,621  7s.  5d.  has  been 
expene  .ed. 

Consolidated  Investment. 

In  tieso  Accounts,  the  Interest  paid  on  Capital  Stock  and 
Deposit  are  included  in  one  sum,  which  preveaits  any  accurate 
knowle  ige  of  these  two  distinct  items  ; it  is  als«3  to  be  remarked 
that,  ii,  the  two  Balance-sheets  registered  by  tiiis  Company,  the 
term  Deposits”  is  not  found  amongst  the  Eeceipts,  though  in 
each  y3ar  it  is  to  be  found  associated  with  the  “Interest  on 
Capita]  Stock,”  under  the  Expenditure,  so  that  no  accurate 
deduct]  on  can  be  made  of  the  Interest  paid  on  these  two  items. 
The  L aiding  of  Money,  and  the  Eeceiving  of  Deposits,  or  as 
de.signi  ted  in  the  Accounts,  “ Cash  Invested  with  the  Company,” 
appear  to  have  constituted  the  principal  part  of  the  Company’s 
business.  In  1859-60,  the  Deposits  amounted  to  £21,717  9s.  2d., 
and  the  Eepayments  to  £16,682  Is.  7d.  In  1860-61,  the  De- 
posits imounted  to  £25,050  14s.  9d.,  and  the  Eepayments  to 
£27,643  18s.  9d.,  being  in  excess  of  the  Deposits  by  £2,598  4s. 
Taking  the  two  years  together,  the  total  Deposits  amounted 
to  £4(1,768  3s.  lid.;  but  the  Eepayments  amounted  to 

£44,331  Os.  4d.,  leaving  a difference  of  only  £2,437  3s.  7d. 
During  the  same  period,  the  sum  advanced  l-y  the  Company 
amounled  to  £85,423  10s.  9d.,  and  the  sum  repaid,  to 
£76,001  7s.  9d.,  which  includes  interest. 

Defender, 

The  single  Balance-sheet  of  this  Company,  registered  from 
Septemeer  29,  1854,  to  December  31,  1855,  or  fifteen  months,  i.s, 
in  poin  t of  fact,  simply  an  account  of  Capital ; and  it  affords 
no  dat£  for  ascertaining  the  nature  of  the  business  transacted, 
nor  a somplete  statement  for  ascertaining  its  Eeceipts  and 
Expenc  iture. 

Engineers'^  Masonic,  ^c. 

Only  one  year’s  Accounts  are  given  in  the  Eetiu-n,  to  December 
31,  18£5;  in  these  the  Policies  purchased,  and  the  Premiums 
retume  1,  are  comprised  in  one  sum,  and  the  rati(>  of  Expenditure 
to  the  Eeceipts  in  the  same  year  is  98*44  per  cent. 
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English  and  Irish  Church. 

The  accounts  of  this  Company  exhibit  the  common  practice  of 
combining  several  items  in  a single  smn,  which  are  not  in  any 
way  similar  in  their  nature.  In  these  Accounts  Ee-assurances 
and  Surrenders  are  classed  together ; Annuities  and  Deposits 
withdrawn,  the  same ; and  in  the  third  and  fom-th  Balance-sheets, 
Claims,  Annuities,  and  Surrenders  form  one  total.  Again,  the 
Cash  balance  brought  forward  in  1856  from  the  previous  year  is 
stated  to  bo  £314  lOs.  4d.  ; but  in  the  Accounts  for  that  year, 
no  such  an  amount  is  given.  In  1858,  the  Accounts  were  incor- 
porated with  those  of  the  Engineers’  and  Householders’,  and  in 
the  following  year  they  appear  to  have  assumed  a new  form  of 
arrangement. 

Eciuitahlc  Fire. 

The  Government  Duty  is  treated  in  the  Accounts  of  this  Com- 
pany precisely  as  in  those  of  the  Provincial,  and  the  same 
difficulty  arises  in  consequence.  In  the  two  last  Accounts, 
namely,  in  the  one  for  the  year  ending  25th  December,  1858, 
and  in  that  for  the  year  ending  25th  December,  1859,  the  Duty 
received  is  entered,  but  no  evidence  appears  that  any  was  ever 
paid  to  Government. 

In  the  first  of  the  series  of  Accounts,  the  proportion  of  1 0 per 
cent.,  written  off  from  Bad  and  Doubtful  Debts,  and  from  the 
cost  of  Office  Furniture,  is  not  found  among  the  items  of  Ex- 
penditure. 

The  amount  thus  apparently  omitted  is  £654  2s.  Id.  The  Bad 
and  Doubtful  Debts,  together  with  the  Cost  of  Office  Furniture, 
less  10  per  cent.,  appear  as  Funds  in  Hand  in  all  the  Accounts, 
and  in  aU,  except  the  first,  as  above  pointed  out,  the  10  per  cent, 
reduction  is  added  to  the  Expenses. 

There  is  a curious  feature  in  these  Accounts  which  is  worthy 
of  notice.  It  will  be  observed  that  in  the  most  disastrous  year  of 
the  series,  the  Company  paid  the  largest  amount  of  Dividend. 

European. 

The  Accounts  of  this  Company  are  given  for  throe  years,  and 
the  increase  of  its  Eevenue  is  partly  owing  to  its  having  pur- 
chased the  business  of  the  “ Professional.”  The  Premiums 
received  during  this  period  amounted  to  £323,996  9s.  3d.,  whde 
the  Claims  for  Life  Losses  amounted  to  £198,961  4s.  4d.,  or  about 
61-40  per  cent,  of  the  Premiums;  and  the  average  proportion  of 
Expenditure,  including  Management  and  Losses,  74-30  per  cent, 
of  its  Eeceipts. 

Gresham. 

In  the  first  account  there  is  an  entry  on  the  Eeceipt  side  of 
£274  5s.  5d.,  described  as  Loau  Guarantee  Fund.  It  is  not 
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ob-noi  s Trlietker  this  should  ho  regarded  as  a part  of  Income 
or  not  As  it  occurs  only  once  in  tlie  Gresham  Accounts,  it  has 
therofi.re  been  omitted  m deteriuiiiing  the  ratio  of  33xpendituro 
to  itec  in  the  ease  of  this  office.  ^ 

It  a fterwards  was  considered  that  the  fund  might  be  derived 
^om  i;  iterest  or  fees,  and  therefore  the  small  amounts  appearing 
in  some  of  the  other  accounts  under  this  liead  have  aU  been 
regard  sd  as  really  a part  of  income. 

Lancashire. 

In  tj  Fire  Accoimts  a most  peculiar  arrangement  is  apparent, 
l or  tho  first  two  years,  the  Premiums  and  the  Poundage  on  Duty 
aie  combined  together  in  a single  amount;  but  these  two  sources 
of  inceme  have  no  relation  to- eacli  other,  and  no  similaritv  of 
nature  o warrant  their  being  given  together.  And  after  the  first 
two  yet  rs  there  is  no  notice  of  Poundage  under  any  form.  This 
money  received  for  Poundage  must,  of  course,  be  merged  in  some 
of  the  other  figimes,  or  the  balances  shown  would  be  incorrect; 
andit  nmst,  therefore,  either  swell  unduly  some  other  entry  of 
Peceixhs,  or  must  diminish  unduly  some  entry  of  Expenditure. 

cLceal:  whatever  principle  it  is  done,  there  is 

, ® business  here  axixiears,  on  the  whole  of  the  accounts, 

to  xia\G  spoilt  iiiorG  tliaii  it  has  rocoived. 

It  ia  0 be  observed  that  flic  series  of  Kro  Accoimts  registered 
bytfii8(ffice  commences  with  an  adverse  balance  of  £9,976  3s.  7d. 
Inislosj  was  gradually  recovered  before  the  20tb  July,  1858  • for 
it  appet  rs,  by  the  Balance-sheet  of  that  date,  that  the  Company 
enabled  to  carry  i'318  Hs.  8d.  fo  the  Fh-e  Insurance 
+1  , ‘ 1858,  the  company  experienced  a heavy  loss 

long  guai’antees  on  risks  in  Valxiaraiso.  No  accounts  have 
o'S  lor  the  year  comxirised  between  20th  Jidy,  1858, 

and  201  h July  18o9,  vnthin  which  period  this  loss  occurred. 

ihe  acc  junt  of  the  Fire  Insurance  Pund,  dated  20th  July,  1860, 

exhibits  a favourable  balance  brought  forward  from  the  preceding 
account,  but  it  closes  with  an  unfavourable  one.  By  the  20th 
July,  18  il,  this  adverse  balance  was  increased  to  £15,328  Os.  6d. 
which  aiiiount  was  then  written  of!'  from  the  Proprietors’  Fund  ; 
this  funl  which,  at  the  beginning  of  the  financial  year,  had 

amountel  to  £149,535  10s.  7d.,  was  reduced  to  £129,511  19s  6d 
at  the  ei  d of  it. 

iJOth  July,  1862,  yielded  a surplus  profit  of 

13s.,  which  was  added  to  tlie  Proxirietors’  Fund;  but  at 

me  sann  time  £13,239  15s.  was  written  off  on  account  of  the 

Valpara  so  loss,  and  £4,250  for  balance  of  account  due  to  the 

ivmpo(  anc  joudon  Comxiany,  leaving  the  Proiirietors’  Fund 

fn  lbs.  8d.,  which  in  1860,  amounted  to 

£149,0 3. 1 10s.  id. 
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LaiC  Fire. 

No  information  of  any  value  whatever  is  obtainable  from  the 
Eeturns  made  by  this  Company.  As  respects  the  xmblicity  of 
their  accoimts  or  position,  the  figures  are  simply  a pretence. 
Neither  their  Premiums,  Expenses,  nor  Losses  are  stated.  The 
jireceding  Blue  Book  evinced  similar  conceabiieiits  on  the  part 
of  this  Company,  who  were  censured  for  the  same  by  the  Tmes, 
July,  1856.  The  Eeceipts  for  each  year  are  put  down  in  one  sum, 
without  giving  the  slightest  information  of  their  sources. 

Law  Froperti/  Assurance  and  Trust. 

The  Accounts  of  this  Comj)any  are  registered  for  six  years 
complete,  and  during  that  iieriod  its  Annual  Income  appears  to 
have  increased  only  from  £8,182  9s.  6d.  to  £14,245  15s.  2d., 
although  in  some  years  the  x^rox^ortion  of  its  Management  Ex- 
penses and  Losses  to  its  Eeceixits  apx^ears  to  have  attained  a 
high  ratio.  The  increased  Income  is,  moreover,  x>artly  to  be 
attributed  to  the  x)urchase  of  the  “British  and  Foreign  Eeliance  ” 
business. 

Law  Union. 

The  Fire  business  here,  though  very  small,  yielding  an  Income 
in  Fire  Premiums  of  only  £6,300  a year,  seems  xu’ofitable  to  the 
Company.  The  Life  business,  however,  shows  the  Management 
Expenditure,  on  the  average  of  the  six  year, s’  business,  to  amount 
to  over  22  per  cent,  on  the  Life  Premiums  and  Interest  together, 
which  is  a high  rate  for  Life  Insurance  business. 

Life  Assurance  Treasury. 

' This  Company  deserves  to  be  placed  on  record,  fi’om  the 
remarkable  manner  in  wdiicli  it  ax^x^ears  to  have  been  brought 
before  the  x^^^hhe ; for  it  shows  with  what  facility  the  most 
\usionary  schemes  may  be  originated  under  the  x)retence  of  being 
beneficial  to  society.  The  Company  was  registered  in  March, 
1856,  under  the  eiichanting  title  above-mentioned,  and  selected 
for  its  place  of  business  one  of  the  most  x^rominent  x^arts  of  the 
City  of  London,  No.  6,  Cannon  Street  West.  The  proposed 
“object”  of  the  Comxiany  was  “to  carry  on  the  business  of  a 
Life  Assurance,  Investment,  Loan,  Discount,  Eeversionary,  Life 
Interest,  Endowment,  and  Annuity  Comx:>any.”  There  is  nothing 
objectionable  in  the  range  of  business  here  sought  to  be  con- 
ducted, provided  that  proper  means  had  been  taken  to  secure 
the  public  against  maladministration  of  its  affairs  ; but  it  is  the 
manner  in  which  its  promoters  and  original  managers  conducted 
the  affairs  of  the  Company  that  demands  attention. 

There  are  only  two  Balance-sheets  contained  in  the  Parlia- 
mentary Eeturn,  which  have  been  made  the  subject  of  comment 
ill  this  x^mnphlet.  Tlic  first  extends  from  December,  1856,  to 
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Docei  aber,  1857,  and  tbe  second  from  January,  1858,  to  December, 
1858.  To  these  are  appended  a Note,  stating  that  “A  Notice 
of  th(  Dissolution  of  this  Company,  on  the  2nd  of  August,  1861, 
wasi3ceived  on  the  8th  of  January,  1862.”  But  although  this 
Notic  3 of  Dissolution  brought  the  Company  into  a new  stage  of 
its  ex  stence,  it  has  not  sufficed  to  deprive  the  public  of  the  lesson 
whicl  is  afforded  of  the  manner  in  which  some  of  the  schemes  of 
mode  'n  Companies  are  concocted. 

Thi  s two  Balance-sheets  given  are  certainly  curiosities  in  book- 
keepi  ag ; and  it  is  to  be  hoped,  for  the  public  benefit,  that  they 
will  remain  so,  and  not  be  imitated  by  any  public  Company. 
The  j irst  is  signed  by  Tobiah  Pepper  and  Albert  Cockshaw  as 
Direc  :ors,  and  by  J.  Palmer  and  G-.  Pearce  Pocock  as  Auditors, 
and  V itnessed  by  G.  H.  Law,  Manager.  The  second  is  signed  by 
the  seme  parties  as  Directors,  and  b^y  Mr.  John  Newton  with  Mr. 
Pococ  k as  Auditors.  In  the  ffi’st  year’s  Accounts,  under  Peceipts, 
a bah  nee  is  brought  forward  of  £3,634  6s.  8d.  ; the  “Call”  on 
76,940  shares,  issued  in  1857,  produced  £7,694,  or  2s.  per  share; 
Deposits  for  fixed  periods,  £14,441  14s.  lOd. ; and  Premiums  on 
“ Cur  'ent  Assurance,”  £96,076  7s.  3d. ! ! On  the  side  of  Expen- 
diture, the  first  item  is  “Premiums  on  Current  Assurance 
Retimied,”  £94,215  4s.  lOd. ! ! and  “Deposits  Peturned,” 
£6,941  16s.  Id.,  making  the  total  sum  returned  under  these 
two  i:ems  in  one  year,  £101,210  Os.  lid.,  against  Peceipts 
amounting  to  £110,518  2s.  Id.,  leaving  a balance  in  hand  of 
£9,30S  Is.  2d.;  or,  taldng  the  Premiums  alone,  the  balance  in 
hand  is  £1,861  2s.  5d.  If  this  difference  be  taken  as  the  actual 
amou  it  of  Premiums  received  (which  can  scarcely  be  doubted), 
the  real  amount  of  Premiums,  less  Pe-assurances  and  Capital 
paid  on  Shares,  only  amounted  to  £9,376  7s.  8d.  in  the  year, 
while  on  the  other  side  is  charged  for  “ Preliminary  Expenses, 
Office  Expenses,  &c.,”  £12,987  Is.  5d.  If  then  the  Premiums 
retun  .ed  be  balanced  against  the  Premiums  put  down  as  paid,  the 
Expel  Lses  for  Management  and  the  Preliminary  Expenses  bring 
the  i'{  tio  of  Expenditure  to  the  Peceipts,  inclmling  Calls  paid  on 
Shares,  up  to  138  per  cent,  in  1857,  and  yet  Dnidends  amounting 
to  £2  15  12s.  7d.  were  paid. 

The  Balance-sheet  for  1858  is  no  less  notorious,  for  it  puts 
down  “Premiums  on  Current  Assurance”  at  £143,716  15s.  as 
receiv3d;  and  on  the  other  side,  “Current  Premiums  Jlejmid,'^ 
£141,  S77  Os.  4d.  Taking  the  difference  as  before,  the  actual 
Premums  received  in  the  year  would  bo  £1,839  14s.  8d.,  ora 
decrease  of  £21  7s.  9d.  on  the  amount  of  the  previous  year.  The 
Deposits  appear  to  have  increased  to  £21,818  7s.  9d.,  and  the 
amou  it  repaid  to  £10,314  3s.  9d  ; but  as  the  items  do  not  come 
within  the  legitimate  resources  of  an  Insurance  Company  to 
provide  for  its  future  Liabilities  on  Premiums  received,  it  has 
been  disregarded  in  calculating  the  ratio  of  Expenditure  to 
Pece;  pts. 
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Again,  the  amount  received  this  year  on  sliares  is  designated 
as  a “ Deposit  on  38,905  sliares,”  £3,890  10s.  Ontlie  other  side 
of  the  Account  is  found  “Deposit  on  159,330  sliares,  transferred 
to  Capital  Account,”  £15,933  ; and  it  appears  tliat  wliat  is  stated 
to  be  a “ Call”  on  shares  in  1857  is  subsecpicntly  denominatod  a 
“ Deposit,”  as  shown  in  the  Capital  Account  for  1858,  viz. : — 

To  Deposit  on  Shares  : — 

In  1856  . . 43,485  shares . . £4,348  10 

In  1857  . . 76,940  ,,  . . 7,694  0 

In  1858  . . 38,905  ,,  . . 3,890  10 


159,330 


£15,933  0 


Who,  that  possesses  even  but  a moderate  amount  of  intelli- 
gence, cannot  understand  that  a Company  issuing  a Balance- 
sheet  such  as  described  above  lias  made  the  most  ingeuioiis 
use  of  figures  to  delude  the  public?  O11I3’  imagine  a Com])any 
conducting  an  Insurance  business,  in  which  the  premiums 
received  in  two  years  amounted  to  £239,793  2s.  3d.,  while 
reiurnincj  to  the  Insurers  in  the  same  time  Premiums  amounting 
to  £236,092  5s.  2d. ! Can  there  be  any  doubt  that,  if  such  a 
Company  had  been  couipeUed  to  publish  its  accounts  in  a straight- 
forward manner,  it  could  not  have  gone  on  imposing  upon  tlio 
common  sense  of  Englishmen  ? 

The  following  extract  from  the  Daily  News  will  throw  sumo 
light  upon  the  manner  in  which  the  above  Company  was 
launched  into  existence  : — 

COUllT  OF  BANKRUPTCY.— Nov.  19. 

(Before  Mr.  Commissioner  Goulburn.) 

IX  RE  TORIAH  rEI’PER. — TUE  LIFE  ASSURANCE  TREASURY. — JUDGMENT. 

Tlie  bankrupt  in  tins  case,  wlio  was  described  as  an  actuary,  of 
Newington  Green,  recently  applied  for  liis  order  of  discharge,  llis 
liabilities  chiefly  in  respect  of  the  unfortunate  scheme  above-named,  are 
upwards  of  £40,000.  He  was  opposed  on  the  hearing  by  Mr.  E.  Reed,  on 
behalf  of  the  official  manager  and  creditors  representative  of  the  Life 
Assurance  Treasury,  and  supported  by  Mr.  Sargood. 

“His  Honour  now  gave  judgment.  He  said  the  case  had  been  fully 
investigated,  as  the  Yice-Chanccllor  had  expressed  his  wish  that  it  should 
be;  and  it  w'as  most  important  for  the  public  that  such  cases  should  be 
fully  investigated.  It  was  one  of  a class  tliat  liad  been  rather  frcrpient 
lately — that  of  the  promoters  or  getters  up  of  what  might  be  called, 
without  offence,  bubble  companies,  which  were  extremely  s])cciuus,  and 
with  prospectus  calculated  to  allure  the  credulous  and  untliinking,  to  get 
from  them  their  money  in  the  shape  of  deposits,  and  then  involve  them  in 
litigation,  and  very  commonly  in  ruin.  These  schemes  were  generally  set 
on  foot  by  persons  of  doubtful  antecedents,  like  the  bankrupt.  This  man 
had  twice  before  petitioned  the  Court  under  wffiat  wms  Lrown  as  the 
Gentleman’s  Act,  7 and  8 Victoria.  His  original  calling  was  that  of  a 
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dissenr  upj  preacher,  and  lie  held  forth  on  Newin^lon  Green;  and  he  had 
put  tli3  lease  of  his  chapel  in  his  schedule  as  worth  £10.  Quitting  his 
)nilpit  1C  had  embarked  in  a great  number  of  companies,  the  principal  being 
the  An >lo-Australian  Asspance  Company,  the  British  Provident  Pire  and 
Life  C impany,  and  the  Life  Assurance  Ih’easury.  Prom  none  of  them  was 
there  i iiytliing  to  be  derived,  except  about  £20  from  the  London  Invcst- 
inont  ( oinpany,  though  the  bankrupt  had  put  down  his  assets  at  thousands, 
ihe  re;.l  amount  was  £ll  10s.,  of  which  £G  10s.  onl}'  had  been  received. 
It  was  singular  how  a man  like  this,  coming  from  a dissenting  pulpit, 
should  have  found  his  way  into  the  houses  of  people  of  all  classes,  whom 
he  had  induced  to  subscribe  to  this  Life  Assurance  Treasury,  which  had 
resulte  1 in  ruin  to  many  who  had  embarked  in  it.  They  embraced  all 
classes  ; from  an  earl  (the  late  Earl  of  Devon)  down  to  industrious  persons, 
who  hi.d  been  induced  to  invest  their  savings  in  this  scheme.  The  earl,  it 
ajipean  d,  had  paid  nothing;  his  name  had  been  used,  as  was  too  commonly 
the  case,  merely  to  decoy  others.  The  subscribers  included  a doctor  of 
medicire,  a clerk pn  orders,  commission  agents,  and  all  classes,  and  nearly 
tile  wh  )le  of  their  names  had  been  signed  by  Pepper,  as  their  attorney. 
[Here  the  bankrupt  interrupted  his  Honour,  and  was  ordered  to  be 
removed  from  the  Court,  but  on  promising  to  be  quiet,  was  allowed  to 
remain.  ] The  bankrupt  himself  had  signed  for  45,000  shares,  and  he  had 
manage  1 to  pay  the  deposit  of  2s.  per  share  by  returning  3,700,  which  he 
was  to  receive  for  getting  up  the  company,  and  paying  afterwards  £800. 
In  185  ' and  1858,  the  Directors  came  to  a resolution  to  take  up  more 
Shares;  and  Mr.  Pepper  was  ready  for  them.  He  subscribed  for  10,000 
more,  a id  paid  the  deposit  by  giving  promissory  notes,  running  over  ten 
years.  At  that  very  time  he  was  petitioning  this  Court  under  the  arrange- 
ment clauses,  describing  himself  as  of  Gothic  House,  Stamford  Hill. 
These  men  always  lived  in  mansions  or  villas;  it  had  its  effect  with  the 
public.  In  1859  he  mortgaged  an  annuity  of  £200  a-year,  which  had  been 
granted  him  by  the  Anglo-Australian  Company,  and  for  the  last  five  years 
that  annuity  had  not  been  paid.  His  debts  of  £1,038,  under  the  arrange- 
ment, 1]  ad  been  paid — those  creditors  were  very  fortunate.  He  was  now 
before  he  Bankruptcy  Court  for  the  third  time.  He  had  been  opposed 
on  two  grounds — contracting  debts  without  probable  means  of  payment, 
and  embarking  in  rash  and  hazardous  speculation.  The  Court  thought 
the  latier  charge  fully  established.  It  had  been  said  by  Mr.  Sargood, 
who  arj  ;ued  the  case  so  ably  for  the  bankrupt,  that  the  speculation  was 
not  a ra  sh  one,  for  it  had  been  approved  by  Mr.  Matthew  Marshall,  of  the 
Bank  o;  England.  But  that  was  if  it  were  well  managed — not  if  it 
were  rrmaged  by  Mr.  Pepper.  On  the  ground  of  ]'ash  and  hazardous 
speculai  ion  the  Court  would  suspend  the  order  of  discharge  six  months, 
but  wo  lid  give  protection  (the  assignees  not  objecting),  as  the  bankrupt 
had  bee  i already  four  months  in  prison.” 

London  and  Continental. 

This  Company,  although  registered  in  December,  1854,  only 
gives  0 le  Balance-sheet  in  the  Eehmis  to  Parliament  to  December, 

1 85G  ; Jilt  there  is  no  date  of  its  commencement.  The  Capital  and 
Adiaii;es,  amounting  to  £8,770  12s.  lOd.,  are  comprised  in  one 

from  Pil’d  and  Life  are  the  same.  Interest 
on  k.hai’0  Capital  and  Interest  on  Advances  are  given  in  a single 
amoun and  the  principal  result  to  be  derived  from  this  Account 


is,  that  the  Cost  of  Management  and  Claims  far  exceeded  the 
legitimate  Income  of  the  Company, 

London  and  Provincial  Provident. 

This  Company’s  business  has  been  tran.sferred  to  the  British 
Nation;  but  its  Accoimts  only  extend  over  a period  of  about 
ten  and  a half  months,  from  November,  1854,  during  which  it 
received  £647  5s.  lid.  in  Premiums,  and  expended  in  Claims  and 
Management,  £1,362  2s.  lid. 


This  is  another  of  those  Companies  who  have  mixed  up  in  their 
Accounts  various  items  together,  and  expressed  them  in  a single 
sum.  In  the  first  Account  Interest  and  Dividends  are  charged 
in  one  sum.  In  the  second,  Interest  and  Discount  in  one  sum, 
and  Dividends  and  Annuities  in  one  sum.  In  the  third,  the  same 
practice  is  continued. 

The  total  Eeeeipts  for  Premiums  and  Interest  in  the  fii’st 
year’s  Accounts  amounted  to  only  £4,534  18s.  lOd.,  and  the  total 
Expenditure  for  Management  and  Claims  wms  £4,128  15s.  3d., 
or  91-04  per  cent,  of  the  Eeeeipts.  In  the  following  year,  1857, 
the  ratio  was  136-12  per  cent.;  and  in  1858,  it  was  101-73  per 
cent. ; or  for  the  whole  term  of  three  years,  108-63  per  cent,  of 
the  Annual  Eeeeipts. 

Manchester  Fire. 

In  these  Accounts  there  are  only  two  items  of  General  Expenses, 
but  no  details  showing  the  cost  of  the  Company  in  Salaries  or 
Advertisements,  &c.,  &c.  Tliis  eonceahnent  of  the  elements  of 
the  Expenditure  is  very  objectionable. 

The  totals  give  the  following  results  for  the  6|-  years  : — 

Receipts — Premiums,  Interest,  &c.,  less  Ee- 

assurances  ....  £450,158 

Payments — Losses  by  Fire  . . £333,334 

Do.  diminution  of  Funds 
after  Tooley  Street 
Fii’e,  1861  . . 60,317 

Expenses  . , . 106,353 


Net  Loss  in  6|  years  . 
Dividends  paid  to  Proprietors 


500,004 

£49,846 

£48,000 


so  that  this  Company  has  paid  away  not  only  all  that  it  has 
earned,  but  has  beyond  this  trenched  on  its  Capital  to  pay  Divi- 
dends to  its  Shareholders  ; and  although  it  is  gathered  from  the 
accounts  that  this  Company  once  had  a (Guarantee  or  Ee-assimance 
Fund,  this  seems  now  to  have  disappeared. 

n S 
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MmicJiester  and  London  Life. 

% 

^’his  Company,  althougli  it  amalgated  with  tlie  Western  Life 
Asi  iirance,  has  registered  its  Accounts  for  six  years,  from  Janu- 
ar},  1855,  to  December,  1860,  inclusive.  During  the  first  year  its 
Expenses  of  Management  alone  far  exceeded  its  Income  from 
Pri  imiums,  &c.,  and  if  losses  be  included,  the  ratio  of  Expenditure 
to  'rieceipts  advanced  to  184’58  per  cent.  ; and,  taking  the  whole 
of  the  six  years,  the  total  Expenditure  to  the  Eeceipts  was  as 
high  as  92-82  per  cent. 

Mentor. 

' )nly  one  year’s  Accounts  of  this  Company  are  registered  in 
th(  Eeturn;  and  of  £9,654  10s.  4d.,  received  in  Premiums,  &c., 
£9,624  Os.  2d.  are  expended  in  Management  and  Claims,  which 
is  at  the  rate  of  99-68  per  cent,  on  the  Eeceipts. 

. Phoenix  Life. 

On  the  Eeceipt  side  is  an  amount  of  £1,466  lOs.  3d.  from  Profit 
and  Loss  in  Account  31st  July,  1855.  In  the  same  account,  Ee- 
assurances.  Dividends,  Commission,  and  Policy  Stamps  are  classed 
together.  In  the  Account  for  1856,  Ee-assurances,  Commission, 
an  I Policy  Stamps  are  included  in  one  entry  ; Dividend,  Interest, 
an'  I Incidental  Expenses  in  another. 

!in  the  account  for  31st  July,  1857,  Interest  and  Dividends  are 
in  )iie  entry,  and  in  the  account  dated  31st  July,  1858,  Interest  on 
Ca  pital  and  on  Loans  and  Annuities  are  in  the  same  entry ; also, 
classed  together  in  another  entry,  Printing,  Stationery,  Ee- 
asfurances,  and  Stamps.  The  same  appears  in  the  account  31st 
July,  1859. 

[n  a note  appended  to  the  Balance-sheet  for  the  year  1856-7, 
th ) Auditors  complain  that  the  Expenditure  incurred  by  the 
Directors,  is  “disproportionate  to  the  amount  of  business  trans- 
ac  ed  during  the  year  to  which  the  accounts  relate,”  and  recom- 
mt  nd  that  steps  be  taken  to  reduce  the  Expenses  of  Management 
to  the  lowest  possible  amount  consistent  v'ith  efiiciency.  They 
alfo  complain  that  as  much  as  “50  per  c(snt.  is  paid  for  Com- 
mission, in  addition  to  Travelling  Expenses.”  On  referring  to 
Tg  ble  No.  3,  it  will  be  seen  that  the  proportion  of  Expenditure 
fo]  Management  and  Losses  to  the  total  Et  eeipts  was  as  high  as 
121-70  per  cent.,  and  the  cost  of  Management  alone  was  92-37 
pe  ’ cent,  of  the  Eeceipts. 

Prince  of  Wales. 

This  Company,  which  dissolved  by  a resolution  of  the  Share- 
hclders  on  the  30th  of  May,  1860,  appears  to  have  expended  for 
M magement  and  Losses  more  than  its  Irniome  from  Premiums 
ar  d Interest. 

[n  Liability  and  Asset  Account,  on  the  side  of  Assets  are 

fo  md : — 
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£3,651 
450 
263  15 
250  0 

311  14 


6 

3 

2 

0 

1 


Preliminary  expenses  . 

Extension  expenses 
Annuities  paid 
Dividends  paid  July,  1856 
Half-premiums  lapsed  . 

The  Capital  Stock  and  Eeserve  Pmidon  the  other  side  togetlier 
amount  to  £15,821  8s. 

Professional. 

The  Accounts  of  this  Company  are  registered  from  December, 
1854,  to  December,  1859,  but  those  for  1856  are  omitted,  although 
the  balance  of  £22,296  13s.  2d.  is  brought  forward  from  that 
year  to  the  Eeceipts  of  1857.  There  is  also  an  error  on  the 
Expenditure  side  for  the  year  1859,  of  £300,  the  correct  total 
being  £54,769  12s.  5d.  instead  of  £54,469  _12s.  5d.  During  the 
period  under  consideration,  the  total  Premiums  and  Life  losses 

Life  Losses 
Paid. 

£ s.  d. 

I . . 11,820  0 0 

No  Accounts. 


follows : — 
Years. 

Premiums 

Eeceived. 

1855  . . 

£ s. 

26,966  10 

1856  . . 

I 

1857  . . 

25,895  13 

1858  . . 

26,055  2 

1859  . . 

29,171  11 

Totals 


1 


108,088  18  3 


Life  Losses  in  Australia 


12,459  15  8 

10,325  19  10 
10,377  19  11 

44,983  15  5 

8,745  0 0 

£53,728  15  5 


Why  the  Accounts  of  1856  are  omitted,  although  a large 

balance  is  carried  forward,  is  not  made  apparent. 

It  appears  from  the  Accounts  that  considerable^  business  was 
done  by  the  Company  in  Loan  Advances  and  receiving 
Deposit.  The  Loans  granted  during  the  four  years  referred  to 
amounted  to  £19,066  Is.  lOd.,  wliile  the  Loan  instalments  received 
amounted  to  £31,409  14s.,  exclusive  of  Interest.  The  Deposits, 
Eepayments,  and  Interest  paid  thereon  for  the  same  period  were 

as  follow  : — 


Years. 

Deposits. 

Deposits 

Eepaid. 

Interest  on 
Deposits. 

£ 

£ 

£ s. 

1855  . 

. 17,930 

. . 14,143  . 

. 3,005  10 

1856  . 

No  Accounts. 

. 3,117  12 

1857  . 

5,950 

. . 8,469  . 

1858  . 

8,050 

. . 10,300  . 

. 2,690  13 

1859  . 

. 4,421 

. . 6,950  . 

. 2,508  13 

£36,351 

£39,862 

£11,322  10 

d. 

9 

4 

9 

3 


1 


I 
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]?’rom  these  figures  it* appears  that  the  Eopajmient  of  Deposits 
iu  • he  four  years  exceeded, the  amount  Deposited  by  £3,511,  exclu- 
sive of  Interest.  Now  if  the’ actual  amount  of  Deposits  given  be 
tal  en  as  the  sum  on  which  interest  had  to  be  paid,  the  average 
rat  3 for  the  four  years  was  about  7|  per  cent.  Perhaps  the  dear- 
ne;  >s  of  money  during  the  above  period  had  no  little  influence  on 
thf  Depositors ; for  at  the  close  of  1856,  the  Bank  of  England 
mi  limum  rate  was  6 per  cent.,  and  was  altcued  eight  times.  In 
18.  »7,  it  fluctuated  between  5|  and  10  pei'  cent.,  having  been 
sit  iied  June  times.  GDhis  Company  has  since  transferred  its 
Liabilities  and  Assets  to  the  ‘‘European,”  but  on  what  terms 
tht  Accounts  are  silent. 

Protector  Endowment  Loan  and  Annuity  Company. 

] n the  first  Accoimt  the  amounts  received  for  “ Life  Disks  ” and 
for  Interest  are  combined  in  one  sum.  The  Dividends  and  Interest 
pai  i are  also  combined.  In  the  five  Accc'unts  next  following, 
Intsrest  received  is  distinguished  jhom  sums  received  for  “Life 
Eis  ks.”  Dividends  and  Interest  paid  are  still  included  together  till 
18^8,  when  the  Dividends  are  given  separately,  but  interest  con- 
joii  ed  with  Bonus.  In  the  remaining  Accouiits  the.  Dividends  and 
Interest  paid  are  separated;  but  in  the  account  for  1861,  the 
Intsrest  received  is  included  in  one  entry  with  Premiums  and 
“ life  Eisks.” 

Jn  1856  and  1857,  Dividends  and  Interest  paid  together  exceed 
the  Interest  received ; in  1858,  the  Interest  and  Bonus  paid  exceed 
the  Interest  received;  and  in  1860,  the  Intercast  paid  alone  exceeds 
the  Interest  received.  In  1855  and  1861,  as  Interest  received  is 
mixed  up  with  other  receipts,  no  comparison  can  be  made  witli 
the  amount  of  interest  paid  in  those  years. 

Frovincial. 

\ ?his  Ofiice,  to  a great  extent,  combines  the  Eire  and  Life  Ex- 
penses. In  the  last  two  accounts,  however,  these  arc  partly — 
bul  only  partly-— divided ; and  a reference  to  the  others  will  show 
tha  t they  are  similarly  divided,  but  no  heading  is  put  to  them. 
In  consequence  of  this  very  partial  discrimination,  and  in  order 
to  get  a fairer  view,  if  possible,  of  the  positio]i  of  the  Eire  and  Life 
business  respectively,  the  figures  of  this  Company  have  been 
ma  le  up  in  the  foregoing  Tabular  Statement  on  an  arbitrary 
div  sion  of  the  Expenditure  between  the  Fii'c  and  Life  business  ; 
but  it  is  considered,  after  a careful  examination  of  all  the  figures, 
anc  of  the  relative  Expenditures  of  other  joint  businesses  in  the 
Ee‘  urns,  that  they  will  show  the  division  is  warranted  by  them. 

ii  liis  Company  also  brings  into  its  total  of  Eeceipts  the 
am  )unt  of  duty  collected  by  it,  with  which  these  Eeturns  have 
no  concern;  and  then,  strangely  enough,  it  omits  all  mention 
of  the  Poundage  allowed  to  every  Office  for  collecting  the 
Insurance  Duty.  Of  course  the  Poundage  must  be  included 
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somewhere  in  these  figm-es,  or  the  balances  stated  to  be  in  hand 
would  bo  false ; but  we  have  no  trace  as  to  vdiat  item  to  conclude 
that  this  is  concealed  under,  and  it  is  evidently  not  accounted 
for  by  the  difl'erence  between  the  Duties  received  and  the  Duties 
paid  away,  which  figure  on  each  side  of  the  account,  as  this  dif- 
ference does  not  make  the  exact  per  centage  which  it  is  known 
the  Poundage  consists  of.  Is  it  the  fact  that  the  Poundage  is 
absorbed  into  the  accounts  by  reducing,  by  tliis  amount,  some 
item  of  Expenditirre  The  result  of  tliis  arrangement  would  of 
course  be  to  reduce  the  apparent  ratio  of  Expenses. 

Both  the  duty  received  and  the  duty  paid  have  been  disre- 
garded in  deducing  the  ratio  of  Expenditure  t<3  the  Income,  as 
shown  in  the  foregoing  Table. 

There  is  an  error  (probably  a typographical  one)  of  £50  on  the 
Eeceipt  side  of  the  account,  for  the  period  between  31st  July, 
1857,  and  31st  December,  1858. 

Tliis  office,  like  several  other  Life  Offices,  includes  in  its 
Eeceipts  the  Preniimns  allowed  to  remain  as  a deU  on  Policies 
effected  on  the  Partial  Credit  System.  On  the  Expenditure 
side  of  the  accounts,  the  balance  of  the  half-credit  premiums 
account  is  entered  as  an  investment ; but  as  it  is  hnpossible  to 
discover  how  much  of  tliis  balance  is  duo  to  each  particular  year, 
tlie  amount  of  premiums  actually  received  caiinnot  be  ascertained. 
Tlio  remark  here  made  applies  to  most  other  Companies  which, 
in  tlieir  accounts,  treat  the  premiums  thus  left  on  credit  as  invest- 
ments. 

Prudential  Mutual. 

This  Company  was  registered  in  1848,  but  it  only  gives  one 
Balance-sheet  in  the  Parliamentary  Eetiun,  namely,  from  De- 
cember, 1854,  to  December,  1855,  which  certainly  does  not  exhibit 
a very  encouraging  account  of  its  financial  position.  The  balauco 
-brought  forward  from  previous  account  was  £1,409  9s.  6d., 
and  tho  balance  in  hand  at  the  close  of  the  year  was  only 
£667  11s.  lOd.  The  Expenses  of  Management  in  projiortion  to 
the  Eeceipts  of  this  single  year  appear  to  have  been  103-43  xier 
cent.,  and  tho  entire  charge  for  Management,  Claims,  Losses,  &c., 
exclusive  of  Dividends,  to  133-61  per  cent,  on  the  EeceiiJts. 

Queen. 

Ilero  tho  Expenses  of  tho  Fire  and  Life  business  are  combined 
in  one  sum.  In  the  last  account,  indeed,  there  has  been  an 
attempt  at  a division  of  them ; but  even  here  Medical  F ees  are 
included  with  Salaries,  and  as  the  former  belong  to  Life  Expen- 
diture only,  and  the  latter  has  to  be  shared  by  both  businesses, 
our  Assessment  to  each  is  at  fault.  Tliis  mixuig  of  Fire  and 
Life  Expenditure  is  quite  in  contravention  of  the  spirit  of  the 
Joint  Stock  Company’s  Act.  In  order  to  analyse  the  accounts 
at  all,  it  is  necessary  to  separate  them,  and  tho  division  has, 
therefore,  been  assumed  in  the  foregoing  Tables,  so  as  to  burthen 
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the  Fire  business  with  such  an  amount  of  Expenditui’e  as  will 
niabe  the  Profit  saved  come  out  just  about  what  the  Office  states 
it  to  be ; and  by  placing  tlie  remainder  of  the  Expenditure  to  the 
Lite  account,  a result  is  obtained  which  is  quite  fair  to  tlie  Coin- 
pair  ' on  the  whole. 

T ie  Management  Expenditiu’e  of  the  Life  business  thus 
obtained  gives  about  17^  per  cent,  on  the  Life  Premiums  and 
Inte  L’est  combined. 

It  will  be  observed  also  that  this  Company  ajipears  to  have 
had  £794  2s.  4d.  of  Preliminary  Expenses  not  cleared  off. 

E 3-assuranco  Premiums  paid  for  Eire  and  Life,  are  stated  in 
one  mm,  in  all  the  accounts  save  the  last.  In  deducing  tlie  ratio 
of  I xpenditure  to  Eeceipts,  it  has  been  assumed  that  the  pre- 
mimas  paid  for  the  re-assurance  of  Eire  and  Life  risks  were, 
in  aP  the  years  under  consideration,  relatively  in  the  same  pro- 
portion as  in  the  last  year,  ending  31st  August,  1862. 

Royal. 

T1  is  Company,  although  transacting  such  a very  much  larger 
busi;  less  than  the  others  referred  to  in  the  Blue  Book,  yet  con- 
trive 3 to  render  all  its  Accounts  in  a complete  and  satisfactory 
man:  ler.  Indeed,  its  statements,  by  showing  how  thoroughly  the 
Act  (;an  be  complied  with,  justify  a strong  censure  on  the  slipshod 
metl  od  adopted  by  some  other  Companies. 

T1  e totals  come  out  as  follows : — 

Eire — Receipts. — Premiums  and  Interest  less  Ee- 

insurances  ....  £1,569,814 

Payments. — Losses  by  Eire  . . £837,100 

,,  Expenses  of  all  kinds  403,154 

1,240,254 

Net  Profit  made  in  seven  years  . . . 329,560 

Dividends  paid  to  Proprietors  . . . 205,283 

Added  to  Eeserve  Fund  ....  £124,277 

It  appears,  however,  from  the  Statement  of 
Liab  lities  and  Assests  in  1861,  that  the  Eeserve 
Fum.  imderwent  a diminution  in  that  year,  and 
this  s exjfiained  by  the  Eeports  to  the  Sbare- 
holdtrs  for  1860  and  1861,  which  the  Company 
has  ])ublished.  This  shows  that,  in  addition  to 
the  f(  *regoing  ‘ ‘ Losses  by  Eire  ’ ’ brought  into  the 
yearly  Balance-sheets,  the  Company’s  proportion 
of  ths  Great  London  Fire  (£80,000)  was  charged 
to  th'  sir  Eeserve  Fund. 

Deducting  this  sum  . . . . . 80,000 

Ther  3 was  left  a net  addition  to  the  Eeserve  Fund, 
after  paying  all  Losses,  Expenses,  and  Ifivi- 
dendii,  &c.,  of £44,277 
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Life. — The  Life  Branch’s  figures  are  as  foUow : 

Total  Premiums,  Interest,  &c.,  less  Ee- 

insurances  for  the  seven  years  included  . £552,847 

Paid  in  claims  . . . £160,294 

Expenses  of  Management  . 48,196 

208,491 


344,350 

Dividends  paid  to  Shareholders  . . 29,819 


Which  leaves  accumulated  towards  future 

claims  bv  deaths  . . . . . £314,537 


Solicitors*  and  General. 

The  Accounts  of  this  Company  extend  over  a period  of  seven 
years,  ending  December,  1861,  and  the  greater  part  of  its  business 
appears  to  have  consisted  in  advancing  Loans  on  Security,  from 
the  following  Statement  of  Accounts  under  this  head  in  each 
year : — 


Years. 

Loans  on  Security. 

1855 

....  £49,472 

11 

0 

1856 

....  59,421 

9 

6 

1857 

....  85,072 

16 

6 

1858 

....  93,575 

11 

11 

1859 

....  95,296 

13 

8 

1860 

....  86,142 

17 

10 

1861 

....  92,598 

2 

2 

The  amount  thus  invested  appears  to  have  increased  between 
1855  and  1859  at  the  rate  of  92*6  per  cent.,  and  to  the  end  of 
1861,  at  the  rate  of  87 '2  per  cent.  Duiing  the  whole  period,  the 
total  Assets  of  the  Company  have  increased  98  *4  per  cent. ; while 
sums  invested  in  loans  in  1855  amounted  to  58-6  of  the  entire 
Assets,  in  1857,  to  78-9,  and  in  1861,  to  55*2  per  cent. 

Sovereign  Life. 

This  Company  has  only  registered  one  Balance-sheet,  from 
October  9th,  1854,  to  December  31st,  1855  ; the  balance  brought 
forward  from  the  former  date  was  £71,993  6s.  6d.,  and  up  to  the 
latter  date  was  £82,004  10s.  ,*  but  as  the  Accounts  only  extend  over 
fifteen  months,  nothing  can  be  shown  of  its  progress.  It  pro- 
fesses in  its  “objects,”  amongst  other  things,  “ the  granting  of 
loans  upon  a novel  system,”  and  a large  proportion  of  its  l)usi- 
ness  is  probably  connected  with  this  branch,  as  the  Balance  to 
the  31st  of  December,  1855,  contains,  amongst  other  items,  the 
sum  of  £63,920  14s.  8d.  as  the  Amount  on  Advance. 
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United  Brothers. 


T lis  Company,  like  tlie  Confident,  professes  to  do  a great  deal 
towii-ds  the  relief  of  the  necessitous;  but,  unfortunately,  its 
Acc< amts  tell  a diflereiit  tale.  Tlio  first  Balance-sheet  extends 
over  a year  and  ten  months,  and  during  that  time  it  managed  to 
coUcct,  in  the  shape  of  Premiums,  &c.,  £457  3s.  lid.;  but  tlie 
Expenditure  for  Management  and  the  Claims  in  the  meantime 
amo  mted  to  £500,  or  at  the  rate  of  109-36  per  cent,  on  the 

legit  imate  Eeceipts.  The  Company  also  collected  on  shares  the 
folio  ^nng  sums : — 


First  Deposit  on  1,698  shares 

Second  ,,  on  66  „ 

Fully  paid  1123  on  17  ,, 

Half  2)aid  up  on  1 ,, 


£84  18  0 
4 6 0 
4 5 0 
0 2 6 


£93  11  6 


As  the  Claims  for  Sickness  and  Death  alone  amounted  to 
£99  3s.  l|d.  in  the  fii’st  Account,  aU  this  portion  of  the  Capital 
M as  consumed  at  once,  and  the  Ex2)enditurc  was  also  charged 
y ith  £8  lOs.  9^d.  for  ^^Deficiencies  of  late  Secretary.”  If  it 
y ere  not  for  the  solemnity  attached  to  the  subject,  the  2')ublic  might 
almo  it  feel  inclined  to  satirize  the  boldness  y ith  which  a certain 
class  of  men  persevere  in  carrying  on  some  of  these  Companies. 
It  a2>  pears  that  for  a period  of  five  years  and  ten  months,  this  Com- 
pany under  the  head  of  “ Liabilities  inciu-red  ’’—had— “ none,” 
yet  :t  managed  in  1858  to  exiiend  91 -46  of  its  Eeceii3ts ; in 
1859  at  the  ratio  of  109-65  percent.;  and  in  1861,  101-63  2>er 
cent,  and  for  the  y'hole  term  of  seven  years  and  ten  months,  at 
the  ;-atio  of  99-36  per  cent.  In  short,  the  subject  of  these 
Acco  ints  would  exhaust  far  more  than  the  S23ace  that  can  bo 
allotl  ed  to  them  in  this  publication  in  order  to  develoj)  the  system 
in  all  its  bearings. 


Whittington. 

Th  is  Company  also  registered  its  Accounts  for  six  years ; but 
in  the  fii-st  four  years,  the  Expenditure  for  Management  and 
Clain.s  was  gi-eatly  in  excess  of  its  Eeceipts.  In  1857,  the  ratio 
of  H penditure  was  124-52  23er  cent. ; in  1858,  it  was  118-81  per 
cent,  in  1859,  it  was  101-89  per  cent. ; and  in  I860,  it  was  111-73 
per  C3nt.  The  increase  of  Income  subsequently  y^as  owing  in 
some  degree  to  the  business  of  the  “Home  (bounties,”  and  the 
“Lor  don  and  Yorkshire,”  being  added ; and  the  ratio  of  Expendi- 
ture lor  Management  and  Claims  for  the  whole  term  was  89-57 
per  c(  flit. 

No  TE. — Among  the  Companies  on  which  the  foregoing  remarks 
have  been  made  are  comprised  the  more  important  ones  registered 
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in  the  Parliamentary  Eeturn,  and  the  result  of  the  analysis  clearly 
shows  that  the  Eegistration  of  Accounts  of  Public  Comiianies, 
under  the  Act  7 and  8 Viet.,  ca2i.  110,  has  not  in  the  slightest 
degree  contributed  to  the  seciu-ity  and  solvency  of  those  institu- 
tions, from  the  lax  manner  in  which  it  has  been  obej'ed,  and  the 
variety  of  forms  in  which  the  Accounts  have  been  2>ermitted  to  bo 
registered. 


CHAPTEE  IV. 


EXPENDITUKE  FOR  MANAGEMENT  OF  INSURANCE  COMPANIES. 


) * 
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In  July  and  August,  1856,  The  Times  newspaper  analysed  and 
commented  upon  the  Eeturns  of  Insurance  Com2)anies,  as  shown 
by  the  Blue  Book,  then  recently  published,  and  the  autlior 
remarked  as  follows : — 

‘ ‘ The  return  recently  published  of  the  iVccounts  of  Assui-ance 
Associations  contains  aU  the  documents  furnished  to  the  Eegistrar 
of  Joint-Stock  Companies  by  the  Offices  established  since  the 
Joint-Stock  Companies’  Act  of  1844,  and  which  alone  are  required 
to  prepare  annual  statements  for  public  registration.  Oying  to 
the  deficiencies  of  the  Act,  which  provides  neither  the  form  of 
Balance-sheet  to  be  submitted,  nor  any  2)ro2)er  means  of  enforcing 
compliance  with  its  provisions,  these  Accounts  are  in  many  instances 
of  the  most  vague  and  unsatisfactory  description.  They  give  some 
leading  figures,  however,  which  are  sufficient  to  indicate  the 
general  progress  of  each  Office,  the  extent  to  which  its  funds  have 
been  drawn  upon,  and  the  2>lans  it  has  pursued  in  order  to  gain 
business.  As  regards  Fire  Insiu-ance  Companies,  they  shoy^  the 
operations  of  nine  Offices  for  the  specific  periods  over  yffiich  their 
latest  retiu-ns  extend.  In  three  cases — namely,  the  Eoyal,  the 
Manchester,  and  the  Lincolnshire — the  transactions  a23i3ear  to 
have  been  of  a 2>erfectly  satisfactory  character,  a suiqilus  of  Profit 
being  exhibited  after  the  2^ayment  of  Diviclends.  In  the  six 
remaining  cases — namely,  the  Equitable,  the  Lancashire,  the 
Unity,  the  British  Em23ire  Mutual,  the  National  Provincial,  and 
the  Times — the  Expenditure  has  l)een  largely  in  excess  of  the 
Eeceipts. 

“ Out  of  fifty-four  Life  Offices  comprised,  thirty  show  an  Ex2)en- 
ditiu-e  in  excess  of  Premiums,  and  Interest  received,  and  six  an 
Expenditure  not  only  in  excess  of  Premiums  and  Interest,  but  also 
of  Capital  paid  iqi.  That  is  to  say,  in  tliirty  cases  the  claims 
on  Policies,  the  outlay  for  Advertising,  the  salaries  of  the 
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Dire  :-tors  and  Clerks,  and  tlie  dividends  occasionally  distributed, 
have  more  than  absorbed  all  the  Receipts  of  ihe  Companies,  and 
have  left  them  in  debt  either  to  general  Creditors  or  to  Capital, 
with  )ut  the  slightest  accumulation  ha\dng  been  made  to  meet  the 
Liab  ilities  on  the  outstanding  Policies  on  wliich  the  Premiums 
have  been  received,  and  the  force  of  which  increases  with  every 
year  of  their  duration.  Of  the  remaining  twenty-four  Offices,  the 
Exp(  nditiu’e  of  twenty-two  has  been  below  their  Receipts,  and 
two  . lave  rendered  accounts  so  unintelhgible  as  to  defy  scrutiny. 
Of  tl  ,e  twenty-two  Offices  which  have  keptvithin  the  limits  of 
theii  Receipts,  several  will  be  foimd  to  be  only  just  within  the 
verg  i,  even  after  an  existence  of  five  or  six  years,  and  the  number 
that  2an  be  considered  to  exhibit  other  than  discouraging  features 
is  this  rendered  very  small.” 

N(  w the  Expenditiu-e  of  an  Insiu’ance  Comjiany  consists  of  two 
princ tpal divisions — (1)  The  Payment  of  Claims;  (2)  The  Charges 
for  IV:  anagement.  The  ^rst  are  affected  by  an  unhealthy  season, 
by  ai . epidemic  in  a particular  district  where  a particular  Office  is 
speci  illy  patronised,  by  a succession  of  fires  under  similar  cir- 
cums:ances,  and  by  numberless  legitimate  causes;  the  second  is 
the  o ily  portion  of  the  Expenditure  which  can  be  said  to  be  to  a 
great  extent  within  the  power  of  the  Company  to  expand  or 
restri  in. 

New,  with  regard  to  these  latter  charges,  it  is  necessary,  in 
ordei  to  judge  of  the  appropriateness  of  any  Company’s  rate  of 
Expe  ases,  to  consider  at  the  same  time  the  results  brought  about 
by  tl  is  Expenditure.  This  is  as  essential  as  to  take  into  the  cal- 
culat  on  the  extent  of  Income  on  which  the  Expenditure  is 
base( ..  To  say  that  a Company  spends  a certain  definite  sum  for 
Management  conveys  no  distinct  information,  until  we  know 
whetier  that  Com23any  received  £100,000  or  £200,000  a year  in 
Pren  iums ; it  is  equally  valuable,  in  judging  of  the  Expenditure, 
to  no  ;e  whether  the  same  is  followed  by  great  or  small  results  to 
the  (Company.  An  Expenditure,  for  instance,  in  establishing 
Bran  Ii  Offices,  &c.  (such  as  our  Joint-Stock  Banks  are  constantly 
incur  :ing),  would  be  prudent  or  otherwise,  according  to  the  extent 
to  wlich  the  connexions  and  profits  of  the  Company  were  thereby 
increased.  The  following  table,  therefore,  has  been  framed, 
showing  in  contrast  the  increase  or  decrease  of  the  Annual 
Revenue  of  the  various  Offices,  and  the  2^roj)orfionof  the  Receipts 
of  ea(  h expended  for  Management,  wliich  enables  the  reader  to 
see  af  once  which  Offices  have  spent  most  freely  in  projiortion  to 
then  Incomes,  and  which  have  increased  their  Incomes  to  the 
greatest  extent.  The  question  of  the  .Expenditme  of  Insurance 
Comq  allies  is  a very  important  one  to  the  public,  since  upon  this 

deper  ds  in  a great  measure  the  security  of  the  sums  which  are 
insur<  d. 

As  a general  result  the  following  may  be  deduced : — 

Thi  it  a heavy  Expenditure  does  not  necessarily,  nor  always, 


n 
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{ attain  the  greatest  results.  The  “Royal”  affords  a jwominent 

exam]ile  of  great  and  successful  2'rogress  at  a moderate  Ex^iendi- 
ture,  having,  in  six  years,  increased  its  annual  Eire  Income  by 
£160,122,  and  its  annual  Life  Income  by  £73,276  ; thus  showing 
by  far  the  largest  total  increase  of  any  Comjiany  mentioned  in 
the  Government  Returns.  Of  the  Eire  Insurance  Comjianies 
not  one  seems  to  have  apjiroached  the  “Royal”  in  its  2>rogress  ; 
T while  amongst  Life  Offices,  the  only  one  which  has  exceeded  it 

' in  the  increase  of  business  is  the  “British  Nation,”  wliich  has 

gained  its  position  by  going  to  treble  the  rate  of  exjiense ; but 
the  fact  is,  this  Comjiany,  during  the  jieriod  under  consideration, 
has  increased  its  Income  and  its  Exjienditure  by  the  j^urchase  of 
the  business  of  other  Companies,  to  a greater  extent  than  any 
other  mentioned  in  the  Blue  Book.  The  case  seems  so  extreme, 
that  it  may  not  be  uninteresting  to  record  the  following  Offices, 
as  having  been  bought  over  by  the  “ British  Nation”  from 
1857  to  1861  : — The  British  Provident  (which  had  2»reviously 
absorbed  the  Anglo-Australian,  the  Diadem,  and  the  Accu- 
mulative) ; the  Enghsh  ^Yidows’  Eund  (which  included  the 
Commercial,  the  General  Indemnity,  and  the  Enghsh  and  Cam- 
brian) ; the  British  Commercial,  the  London  and  Prmdncial 
Provident,  and  the  English  and  Irish  Church  (which  had  ^ii’e- 
vioiisly  jmrehased  the  Engineers’,  the  Age,  the  Universal  Provi- 
dent, and  the  Householders’).  Thus  fifteen  separate  Companies 
'♦  were  added  to  the  “ British  Nation  ” Office  in  the  s^iace  of  fom 

years. 


It  has  not  unfrequently  been  remarked.  That  modern  Insur- 
ance Comjianies,  as  distinguished  from  the  older  ones,  indulge 
in  an  immoderate  rate  of  Exjienditure.  It  is  to  be  feared  that, 
in  the  case  of  many  Offices,  this  charge  is  well  founded;  but 
tills  assertion,  however,  could  be  more  satisfactorily  2>roved  if  the 
older  Offices  would  commimicate  to  the  2>ublic  the  details  of  their 
own  Ex})enditure,  and  without  this  the  conclusion  must  be  to  a 
great  extent  hypothetical.  Indeed  it  is  difficult  to  find  on  record 
any  details  of  the  accounts  of  the  old  Comjianies,  which  will  afford 
a correct  means  for  contrasting  their  charges  for  Management 
with  the  new  Offices. 

The  Reporter^  of  10th  November,  1860,  jjubhshes  the  Recefyts 
and  PajTiients  of  the  Westminster  Eire  Office  (established  in 
1717),  for  the  year  ending  30th  Sejitember,  1860.  This  Office  is 
very  quiet  and  ajiparently  inexjiensive  in  its  operations,  and  it 
may  be  assumed  that,  as  its  business  grows  out  of  so  great  an 
age,  a considerable  jiortion  of  it  is  unbiudhened  with  the  special 
exjienses  in  resjiect  of  Agents,  Branch  Offices,  &c.,  which  neces- 
sarily attend  the  extension  of  a fresh  business  nov  -a-days.  Now 
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tho  iigiircs  for  the  ‘^Westminster,”  for  the  entire  year  referred 
to,  snow  a per  centage  for  Expenses  of  Mam.gement  of  27|  per 
cent,  on  tlie  total  Eevenne  of  Premiums  and  Interest,  less  Eo- 
assu]  ances. 

II  )re,  then,  we  have  the  veil  of  the  old  Offices  lifted  for  a 
moment ; and  taking  the  above  as  a criterion  (and  it  is  the  fault 
of  tl  e other  old  Offices  if  there  are  not  othe]’  criterions),  it  may 
be  h irly  assumed  that  30  per  cent,  is  not  an  excessive  per  centage 
for  t le  total  Management  Expenses  of  a Fm  Insurance  Com- 
panj. 

A Life  Insurance  Company,  owing  to  the  larger  and  more 
pern  anent  character  of  each  transaction  involved,  stands  on  a 
very  ditferent  footing,  and  with  these  institutions  15  per  cent,  is 
consi  iered  as  high  as  the  Expenditure  ought,  under  any  circum- 
stanc  es,  to  reach ; and  even  this  is  a much  higlier  proportion  than 
is  iu(  .ulged  in  by  the  leading  Insui’ance  Companies. 

Ar  examination  of  the  accompanying  figures  will  show  which 
Offic(  s,  both  Eire  and  Life,  have  erred  in  this  respect. 

Out  of  the  whole  number  of  Offices  shovn  in  this  Eeturn, 
there  are  but  foui’  Fire  Offices,  and  two  Life  Offices,  which  have 
kept  down  their  expenses  within  the  proportion  named  above. 

Th  ey  are  as  follows : — 

Eire  Ofeices. 

The  Lloijal  has  spent  25'68  per  cent,  of  its  Imsome,  and 

ha  i increased  its  Annual  Eevenue  in  the  term  by  £160,122 
The  .Lancashire  has  s]ient  25.33  per  cent,  of  its  Income, 

an  I has  increased  its  Annual  Eevenue  in  the  term  by  3,547 
The  Manchester  has  spent  23-46  per  cent,  of  its  Income, 

an  1 has  increased  its  Annual  Eevenue  in  the  term  by  20,550 
The  Laio  Union  has  spent  28-54  per  cent,  of  its  income, 

an  I has  increased  its  Annual  Eevenue  in  the  term  by  5,142 

Life  Offices. 

The  Royal  has  spent  9-22  per  cent,  of  its  Imome,  and 
hail  increased  its  Annual  Eevenues  in  the  term  by  £73,276 
The  London  and  Provincial  Law  has  spent  11-06  of  its 
Inc  ome,  and  has  increased  its  Annual  Eevenues  in 
the  term  by  . 22,196 


INCREASE  OR  DECREASE  OF  ANNUAL  REVENUE. 
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Table  No.  4 {confimied). 

LIFE  INSURANCE  COMPANIES. 


Term 

included. 


Name  of  Office. 


31/12, 


31/12, 

31/12, 


31/12, 

31/12, 


25/3, 

30/9, 

31/12, 

31/12, 

31/7, 

31/12, 

31/12,  1854.. 


1855  ) 
1861  ) 
1855.. 
1855  I 
18G1  j 
1855 . . 

1855  ) 

1861  i 

1856  ( 

1857  j 
1860  \ 
1861  ) 
1855  1 
1861  ] 
1855  \ 
1859  j 
1855  \ 
1859  j 
1855 . . 


31/12, 1855.. 
31/7,  18561 
1861  j 
31/12,  1855.. 


Royal  

Legal  and  Commercial 

London  and  Provincial  Law 

Sovereign 

Solicitors’  and  General 

/ Medical,  Legal,  and  ) 

\ General  Mutual  . . j 

Consolidated  Investment  . . 

British  Empire  Mutual 

Professional  . . 

Phoenix  Life . . 

Engineers’  and  Masonic 

Mentor 


London  Indisputable 
Gresham 

Prudential  Mutual  . . 


1 No,  of  Year: . I 

' 1 

1 

1 Increase 

i 

! Annual 
Income. 

Decrease  o 
Annual  In- 
come. 

1 

Total  Re- 
ceipts of 
the  Term 
less  Re- 
assurances, 

1 

Expenses 
of  Manage- 
ment 
for  the 
Term. 

Proportion  < f 
Receipts  es  - 
pended  for 
Managemen  . 

< 

1 

o 

5 

so 

• 

i 

i 

■ 

1 

1 

1 

1 

£ 

£ 

£ 

£ 

Pr.  Ct.  j 

6 

73,276 

522,847 

48,196 

9-22 

• • 

• • 

21,059 

4,128 

19  60  Only  one  year’s  business  registered. 

6 

22,196 

248.962 

27,526 

11-06 

( 

• • 

• • 

23,008 

7,552 

32-83  , Only  one  year’s  business. 

6 

i 

15,006 

226,781 

35,964 

15-86 

1 

3,011 

27,885 

7,333 

26-30 

1 

1 

1,692 

32,575 

10,315 

31-67 

j 1 ^It  does  not  appear  clearly  whether  or  not  there  are 

G 

21,215 

315,407 

51,075 

*16-19  { further  Working  and  Extension  Expenses  in  addition 

* to  the  per  centage  here  shown. 

4 

} 

• • 

1,391 

106,860 

51,698 

48.90 

> 

) 

4 

7,620 

45,650 

42,168 

1 

92*37  Includes  the  added  business  of  the  “ Catholic  ” Office. 

1 

• • 

• • 

9,961 

4,479 

44-96, Only  one  year’s  Account  registered, 

. . 

• • 

9,654 

4,223 

43‘74|Only  one  year’s  Account  registered. 

( 

• • 

• ft 

19,791 

6,387 

32*27 |Only  one  year’s  Account  registered. 

5 

55,817 

567,445 

118,638 

20-9L 

• « 

<1  • 

3,129 

3;  23  7 

103*48jOnly  one  year’s  business. 

1 

QC 


- - 


Table  No.  4 (eoiitinued). 

LIFE  INSURANCE  COMPANIES. 


IS 


1 

• 

00 

t-i 

ei 

TriGrpnop 

I 

® fl 

Total  Re- 

Expenses 

, • 

® K ^ G 
C .P  <D 

Terms 

included. 

j 

Name  of  Office. 

o> 

o 

• 

o 

of 

Annual 

Income. 

m . Q 

s «d  S 

g S O 
S G 

<D  C 

ceipts  of 
the  Term 
less  Re- 
assurances. 

of  Manage- 
ment 
fttr  the 
Term. 

-M  na  g 
G*  o ^ G 

o S ^ S 

Remarks. 

1 1/1,  1856  1 
1862  1 

£ 

£ 

£ 

£ 

Pr.  Ct. 

East  of  England  Mutual  . . 

( Law  Property  Assurance  | 
( and  Trust  . . j 

1 

2,470 

20,133 

7,276 

36-14 

/ 1855  compared  with  I860,  because  previous  Account  is 

' 31/12,  1855  1 
1860  j 

1 

5 

6,063 

63,830 

20,423 

31-99 

1 for  part  of  a year.  The  increase  here  shown  is  partly 
1 owing  to  purchase  of  “ British  and  Foreign  Re- 
V liance.” 

j 81/12,  1855. . 

Age 

ft  • 

ft  • 

2,543 

1,319 

51-87 

Only  one  year’s  Account  registered. 

31/12,  1856  ) 
1861  j 

New  Equitable 

5 

28,801 

173,227 

37,909 

21-8» 

( This  increase  of  Revenue  is  partly  owing  to  the  purchase 
( ot  the  Medical,  Legal,  and  General  ” Office. 

31/12,  1856.. 

Prince  of  Wales  . . 

• « 

• . 

7,637 

4,277 

56-00 

Only  one  year’s  Account  registered. 

1 28/4,  1856  ) 
1859  j 

Kent  Mutual 

3 

4,597 

77,218 

27,363 

35-44 

1 This  includes  the  added  business  of  the  ^‘English 
( Provident”  Office. 

^ 31/7,  1854  ) 
. 31/12,  1861  j 

Provincial  . . 

sA 

19,394 

95,544 

17,064 

17-86 

See  Note  to  “Provincial  Fire  Company.’’ 

20/7,  1856  ) 
’ 1862  j 

Lancashire  .. 

6 

8,693 

135,515 

24,311 

17-94 

This  Company  shows  no  Accounts  for  1859, 

1 31/12,  1855.. 

Marine  and  General  Mutual  . 

• « 

. « 

12,511 

2,814 

22-49 

Only  one  year’s  Accounts  registered. 

31/12,  1855.. 

Birkbeck  7- 

• . 

ft  ft 

4,289 

2,617 

61-00 

Only  one  ycai'’s  Accounts  registered. 

1 30/6,  1854  1 
1859  j 
31/12,  1855  ) 

Britisli  Industry 

( Protector  Endowment,  ) 
1 Loan,  &c.  .,  j 

5 

6 

1 

729 

1 

1,520 

128,043 

1 

.54,222 

54,098 

j 

42-25 
54  00 

* 

1861  ) 

29,277 

25/4,  1855  ) 
18.57  j 

Achilles  Ts; . . 

* 

2 

2,668 

16,937 

11,135  1 

1 

\ 

G5-74 

! 

CO 


Table  No.  4 (^eonitnuecl). 
LIFE  INSURANCE  COMPANIES. 


, Terms 
included. 


Name  of  Office. 


31/12,  1855  \ 
1860/ 
31/12,  1855  I 
1859/ 
30/11,  1856  \ 
31/12,  1861  / 
30/9,  1856  / 
1861  / 
31/3,  1858  / 
1862/ 
24/5,  1856  / 
1858/ 
30/4,  1857  / 
1862  / , 
31/12,  1859  / ^ 
1861  / 
31/12,  I860.. 
28/4,  1856.. 
31/12,  1855.. 


I 

Manchester  and!London  . . 
English  and  Irish  Church  . . 
Briton  Medical  and  General  . 

jLaw  Union 

|New  National  and  Loan  • . 
Magnet 

I Accidental  Death  (late  / 

/ Travellers  and  Marine)  j 

European 

Unity  General 

London  and  Continental 

[Empire  


1862  } 


g Increase 
Jh  of 
^ Annual 
^ Income. 

I 

, 

5 3,417 

4 17,057 

|5iV  31,373' 

5 15,780' 

I I 

4 , 37, 

I 

2 I 600 

5 : 35,495 
2 I 26,615 


4 j 109,483 


QJ  w ^ 

S 2 
o 3 ^ 

® C3 


Total  Re- 
ceipts of 
the  Term 
leas  Re- 
assurances. 

Expenses 
of  Manage- 
ment 
for  the 
Term. 

Proportion  ol 
Receipts  ex- 
pended for 
Management 

£ 

£ 

Pr.  Ct. 

23,367 

15,778 

67-52 

65,983 

38,980 

59-08 

113,539 

54,619 

48-11 

91,819 

20,404 

22-22 

13,021 

6,251 

48-01 

13,859 

9,922 

71-60 

200,504 

77,478 

38-64j 

308,185 

58,146 

15-79' 

1 

26,071 

2,023 

1,508 

6,123 

5,147 

3,266 

23-484 
254-31 !( 
216-58  ( 

1 

254,786 

61,289 

1 

i 

) 

*24-06' 

1 

t 

A — ■ ■' 

Remarks, 


Includes  the  added  business  of  the  Engineers’  ” Office 
and  **  Householders”’ Office. 


year, 


( 1857  compared  with  1862,  because  previous  Account  is 
( for  less  than  a year. 

I This  increase  of  itevenue  is  partly  owing  to  the  purchase 
\ of  the  Professional  ” Office. 


tf  — o — 

r 1858  compared  with  1862,  because  no  Premiums  are 
previously  stated.  The  increase  of  Revenue  here 
shown  is  partly  due  to  the  purchase  of  various  other 
i Companies  (see  p.  45),  ^'lu  addition  to  the  Expendi- 
ture here  shown,  there  is  a sum  of  £9,743  Preliminary 
Expenses  not  yet  charged.  There  also  appear  to  be 
, outstanding  debts  for  purchase  of  other  Companies. 


Terms 

included. 


INameof  Office. 


30/4,  ^Whittington 

30/9,  1855,,  London&ProvincialProvident 

London  Equitable  Mutual  . . 
25/3,  1857  / T— . , -n  , 

1802  ( brothers 

1/7,  1859  ) ^ 

1861  j Confident  Life,  Fire,  & Loan 
31/8.  1859  ) ^ 

1862  


Table  No.  4 {conthmed). 

LIFE  INSURANCE  COMPANIES. 


[ No.  of  Years. 

1 

; Increase 
of 

Annual 

Income. 

Decrease  of 
' Annual  In- 
1 come. 

j 

i Total  re- 
j ceipts  of 
1 the  Term 
1 less  Re- 
assurances. 

Expenses  i 
of  Manage- 
ment ^ 
for  the  i 
Term.  | 

1 

£ 

£ 

£ 

£ I 

i 5 

1 

5,697 

28,200 

18,167 

• • 

. . 

647 

1,190 

• • 

• • 

13,540 

8,692 

5 

3,412 

23,420 

9,250 

9 

1,510 

f 

9,863 

5,131 

3 

9,591 

i 

j 

! 

52,345 

1 

27,882 

j 

^ ^ ri 

CO)  o M 

O rt 

r:  « 

o o o g 


Pr.  Ct 


Eemarks. 


64-42  I Includes  the  added  business  of  the  “ Home  Counties  ” 
* ^nd  ‘ London  and  Yorkshire.” 

183-86  Only  one  year’s  Account  registered. 

64-20  The  term  of  these  Accounts  is  not  evident. 

39.49!  I compared  with  1862,  because  previous  Account  is 
I ( for  more  than  a year. 

52-02  I compared  with  1861,  because  previous  Account  is 
( lor  more  than  a year. 

5S*26,See  Note  to  “ Quoen  Fire  Company.” 


No.  of 


■955I" 


52 


CHAPTEK  V. 

COMPANIES  THAT  HAVE  NOT  EEGISTERED  THEIll  ACCOUNTS. 

The  analysis  which  has  been  given  of  the  Accounts  of  Coni- 
I anies  registered  in  the  Parliamentary  Eeturn  would  be  incom- 
I lete  if  it  were  not  accompanied  by  a list  of  those  who  have  set 
at  nought  the  Act  7 and  8 Viet.,  cap.  110. 

The.  following  is  a list  of  Companies  all  coming  within  the 
j revisions  of  the  Act  but  which  have  not  registered  any  Accounts 
i.  1 the  last  Peturn.  Many  of  these,  it  is  true,  have  ceased  to 
e.'cist,  and  a few  have  been  established  too  recently  (1861  and 
1862)  to  have  had  time  to  render  any  Accounts;  but  the 
t lirteen  Companies  marked  (^)  in  the  subjoined  list  are  flagrant 
emmples  among  Companies  still  existing  of  the  facility  with 
vhich  the  Managers  of  Insurance  Institutions  can  practically 
e rade  the  injunctions  of  the  law,  and  conceal  from  investigation 
t]  leir  actual  position. 

^ L\%t  of  Companies  that  have  not  made  any  Statement  of  their  A.ccounts 
since  the  Return  presented  to  Rarliament  in  Aprils  1856,  as  they 
are  given  in  the  Return  of  1863. 


s 

u 

0 

S> 

P5 


NAME  OF  COMPANY. 


3 

5 

7 

8 


Star  Fire  Insurance. 

Preston  and  North  Lancashire. 
City  of  London  Life. 

Sheffield,  Rotherham, and  Chester- 
field Fire  and  Life. 

New  Protecting  Society. 

Halifax,  Bradford,  and  Keighly  Fire 
and  Life, 

South  Shields  Marine. 

India  and  London  Life. 

Mitre  General  Life. 

Catholic  Law  and  General  Life. 
Tontine  Life. 

Mercantile  Life. 

Tyne  Marine. 

♦Property  Protection  Society. 

28  * Colonial  Life. 

29  United  Kingdom  Cattle. 

Legal  and  Commercial  Fire. 
General  Commission,  Ship,  Loan, 

and  Insurance. 

Sunderland  Marine. 

Port  of  London  Shipowners’  Loan 
and  Insurance. 

Merchant  Traders’  Ship  and  Loan. 
People’s  Assurance. 

Merchant’s  and  Tradesman's  Mu- 
tual Life. 


NAME  OF  COMPANY, 


10 

12 

13 

15 

17 

19 

20 
21 

24 

25 


30 

31 

S3 

85 

36 

S7 

88 


39 

40 

41 

42 

43 

44 

45 

46 

47 

53 

55 

56 

57 

58 

59 

63 

64 
66 

67 

68 


70 

71 

72 


j 

London  and  Provincial  Joint  Stock 
Life  Insurance. 

*Atl;is  Freight  Insurance. 

Ocean  Mutual  Marine. 

Darlington  Marine. 

North  of  England  Fire  and  Life. 
English  "Widows’  Fund  and  General 
I Life 

British  Assurance. 

Etonian  and  General  Life. 

I Metropolitan  Counties  and  General 
! Life. 

United  Trader’s  Life. 

British  Empire  Mutual  Fire. 
Preceptor’s  and  General  Mutual 
Life. 

Independent, 

.^gis  Life. 

National  Mercantile  Fire. 

United  Guarantee  and  Life, 

Times  Life. 

County  Mutual  Life. 

♦Norfolk  Farmers’  Cattle. 

United  Mutual  Mining  and  General 
Life. 

Sea  Fire  and  Life. 

Sunderland  A 1 Insurance. 

London  Mutual  Life  and  Guarantee 


53 


73 

74 

75 
78 
80 
81 
82 

84 

85 
89 

91 

92 

93 

94 

95 

97 

98 

99 
101 

103 

104 

105 

106 

107 

108 

109 

110 
112 

113 

114 

115 

116 

119 

123 

124 
126 
128 

129 

130 

131 

132 

133 

134 

135 

136 
138 

140 

141 
143 
145 


NAME  OF  COMPANY, 


Cambrian  and  Universal. 

Industrial  and  General  Life. 

London  Marine  Brokers. 
Colonisation  Company. 

English  and  Cambrian. 

Catholic  Law  and  General  Fire. 
Railway  Assurance. 

Provident  A 1 Mutual  Insurance. 
Trafalgar  Life. 

National  Guardian  Assurance. 
Nautical  Mutual, 

Lincolnshire  Fire. 

Brewers,  Distillers,  Licensed  Vic- 
tuallers, and  General  Life. 
Exchequer  and  RailwayMutual  Life. 
Athenaeum  Life. 

Reciprocal  Life. 

National  Provincial  Life. 

Times’  Fire  & Property  Assurance. 
London  and  County, 

Waterloo  Life. 

New  Protector  Life, 

Counties’  Union  Assurance. 
Maritime  Passengers. 

Era  Assurance. 

Householders’  and  General  Life. 
•Plate  Glass  Insurance. 

National  "Weekly  Life. 

Hope  Mutual  Life. 

Deposit  and  General  Life. 
Metropolitan  and  Provincial  Rever- 
sionary and  Life  Interests. 
Commercial  Credit  Mutual  Assu- 
rance. 

Home  and  Foreign  Mutual  Assu- 
rance. 

Oak  Mutual  Life.. 

Sceptre  of  England  Assurance. 
Protestant  Life  and  Fire. 

English  and  Foreign  Life. 
Pecuniary  Aid  and  Life. 

National  Provincial  Fire. 
Athenaeum  Fire. 

Ark  Life. 

Wellington  Reversionary,  Annuity, 
and  Life. 

Lombard  Advance  Fund  and  Life. 
♦Emperor  Life. 

Beacon  Life  and  Fire. 

Lancashire  Rent  Guarantee. 
People's  Provident  Assurance. 
Universal  Provident  Life. 

Official  and  General  Life. 

British  Protector  Mutual  Life. 
Home  Counties  and  General  Life. 


151 

153 

154 

156 

157 

158 

159 

161 

162 

163 

166 

167 

169 

170 

171 

172 

173 

174 

175 

179 

180 


182 

183 

184 

185 
187 

190 

191 

192 

193 

194 

196 

197 

199 

200 

203 

204 

205 

206 

207 

208 
210 
212 

213 

214 


Amazon  Life  and  Loan. 

Anglo- Australian  and  Universal 
Family  Life. 

Sun  Mutual. 

Caxton  Life. 

Eclipse  Life  and  Fire. 

General  Indemnity  Insurance. 
Times’  Fire. 

Parental  Endowment. 
Accumulative  Life  Fund  and  Gene- 
ral Assurance. 

Mary-le-Bone  and  General  Life. 
London  Mercantile  Life. 

St.  George  Assurance. 

Nelson  Sea  Voyagers’  and  General 
Life. 

London  and  CountyHail  and  Cattle. 
♦British  Equitable. 

Plate  Glass  Universal. 

London  Mercantile  Fire. 

Falcon  Life. 

Saxon  Life. 

Mercantile  Provident. 

Diadem  Life. 

Safety  Life. 

Durham  and  Northumberland  Life, 
Fire,  Mariners,  and  General  Pro- 
vident. 

General  Live  Stock. 

Brunswick  Life. 

Clarence  Life. 

♦Emperor  Fire. 

Security  Mutual  Life. 

United  Kingdom  Provident  Fire. 
Herald  Life. 

National  Economic  Hailstorm. 
United  Homoeopathic  and  General 
Life. 

Observer  Life. 

♦Midland  Counties’  Insurance. 
Female  Provident  Assurance. 

Saxon  Fire  and  General  Assurance. 
United  Orders  Provident  and  Gene- 
ral Assurance. 

New  Alliance  Assurance. 

Justice  Assurance. 

Lancashire  Debt  Guarantee, 
Cosmopolitan  Life. 

General  Accident  and  Compensa- 
tion Insurance. 

National  Alliance  Assurance. 
British  Fxchequer  Life. 

Exchange  Life. 

Whitehaven  Mutual  Ship  Insurance. 
Absolute  Life. 


J 


54 


No.  of  j 
Return. 

' NAME  OF  COMPANY, 

No.  of 
Return. 

NAME  OF  COMPANY. 

215 

i 

Hull  and  London  Life. 

238 

Coimaercial  Union  Assurance. 

216 

Hull  and  London  Fire. 

239 

Oriental  and  General  Marine. 

1 217 

State  Fire. 

240 

London  and  General  Plate  Glass. 

1 218 

English  Frovident  Life. 

241 

City  \ssurance. 

1 220 

, 1 

British,  Foreign,  and  Colonial  As- 
surance. 

242 

Westt'rn  Counties  and  London  Mu- 
tual Life. 

1 ' 223 

London  and  Yorkshire  Assurance. 

243 

London  and  Lancashire  Fire, 

i'  225 

' * VVorld  Insurance. 

244 

Volunteer  Service  and  General  As- 

227 

Consols  Insurance. 

surance. 

228 

Public  Life. 

245 

General  Provident  Assurance. 

230 

* Universal  Marine. 

246 

London  and  Lancashire  Life. 

233 

British  Isles  Life. 

247 

Provincial  Horse  and  Cattle  Insur- 

234 

Pontefract  and  West  Riding  Horse 

ance. 

and  Cattle  Insurance. 

248 

Birmingham  and  Midland  Life. 

: 235 

* 'Norwich  Provident  Insurance. 

249 

Midland  Steam  Boiler  Inspection 
and  Assurance. 

' 236 

* Iritish  Prudential  Assurance. 

1 237 

; (lercantile  Fire.  | 

250 

British  Union  Assurance. 

-4ie  progress  of  Assurance  Companies  since  tlie  Act  of  7 and  8 
Vi(.,  cap  110  (in  1845),  is  shown  in  tlie  following  summary, 
oblained  from  the  Post  Magazine  Ahnanacl  for  1864  ; — 


No.  of  Companies  Projected  . . .627 

Do.  Founded 290 

Do.  Ceased  to  Exist  ....  268 

Do.  Amalgamations  . . . .12 

Do.  Transfers  of  Business  . . .166 

Do.  Winding  up  in  Chancery  . . 58 


^'he  Companies  that  are  at  present  within  the  last-mentioned 
category  are  the  following,  with  the  dates  of  the  respectivo 
ore  ers : — 


Nam  3 of  Company. 


Order  m^de. 


Name  of  Company, 


0:-der  made. 


Agricu  tural  Life,  I 
Cattl  >,  Hail  . . j 

Amazon  

Athena  um  Life  . . , . 

Birkbe<  k 

British  and  Foreign  ) 
B,elia  ace  Marine  / 
British  Exchequer  Life 
British  Provident  .. 

Caxton  

Corame:  cial  & General 

Consols  

Cosmop  olitan  . . . . 

Defend*  r Fire  and  Life 
Deposit  and  General . . 
English  and  Irish  | 
Chur  ;h  Life  , , ) 


20th  April,  1861 

10th  Nov.,  1864 
12th  July,  1856 


11th  June,  1866 

23rd  Feb.,  1861 
8th  March,  1861 
28th  June,  1856 
11th  June,  1856 
28th  June,  1862 
23r(IMay,  1856 

18th  May,  1856 
4th  Nov.,  1861 


Era  

General  Live  Stock  .. 
General  Commission  , . 
General  Indemnity  , , 

Herald 

Home  Counties  . . 

Hull  and  London  Fire 
Hull  and  London  Life 

Justice 

Lancashire  Debt  1 
Guarantee  ..  ] 

Life  Assurance  Treasury 
London  and  County  1 
Hail  and  Fare, . j 
London  and  County  Life 
London  Mercantile  Life 
London  & Westminster 


j 20th  April,  1858 
i 4th  July,  1857 
25th  May,  1850 
j 28th  Feb.,  1857 
< 30th  June,  I860 
; 18th  Dec.,  1857 
i 16th  April,  1857 
I 16th  April,  1857 
j 25Ui  Nov.,  1856 


2nd  Aug.,  1861 


10th  March,  1855 
22nd  June,  1849 
25th  March,  1859 
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Name  of  Company. 

Order  made. 

Name  of  Company. 

Order  made. 

Mercantile  Guarantee  . 

11th  Feb., 

I860 

Phoenix  Life 

14th  April, 

1860 

Merchant  Traders 

23rd  May, 

1850 

Professional  Life 

11th  May, 

1861 

Mitre 

3rd  Nov., 

1860 

Protestant 

11th  July, 

1856 

National  Alliance 

1st  Nov., 

185G 

Public 

8th  Nov., 

1862 

National  Assurance  i 

16th  Nov., 

1861 

Saxon , . 

l/th  Jan., 

1857 

Investment  . . j 

Sea,  Fire,  Life  .. 

25  th  May, 

1850 

Nelson  Sea  Vovagers. . 

13th  Jan., 

1856 

Security  

16th  Nov., 

1855 

Nevvcastl.-upon-Tyne  \ 
Marine  . . , . j 

lOth  Nov., 

1854 

Solvency  Mutual 
State  Fire  . . • » 

2lst  Jan., 
1 7th  Dec., 

1860 

1561 

Oak  

Times  . . . . • . . . 

14th  Dec., 

1861 

Observer  

13th  Dec., 
2lst  Dec., 

1857 

Universal  Provident  .. 

12th  June, 

1655 

Parental  ..  ., 

1855 

Waterloo 

Dec., 

1862 

CHAPTEE  VI. 


THE  RESULTS  OF  FIRE  INSURANCE  BUSINESS. 

The  interesting  Analysis  of  various  Fire  Insurance  Offices, 
wliich  aj)peared  in  The  Times  of  July  24,  1856,  revealed  the 
remarkable  fact,  that  out  of  the  number  then  treated  of,  there 
were  only  three  which  had  not  paid  away  considerably  more  than 
they  had  received ; and  even  an  average  of  the  whole  number 
gave  the  total  Payments  as  109 '64  of  the  Eeceipts.  From  this,  it 
did  not  seem  as  though  the  business  of  Fire  Insurance  were 
particularly  lucrative,  but  quite  the  contrary;  and  this  seemed 
extraordinary  enough.  The  term  of  years  embraced  in  this 
Analysis  was,  however,  very  short,  varying  from  one  year  to  four 
and  a-half  years  for  different  Companies : it  apx^eared  therefore 
possible  that  these  results  might  be  abnormal. 

In  order  to  test  tliis  curious  revelation  as  far  as  possible,  a 
selection  has  been  made  from  the  figures  of  the  various  Fire 
Insiu’ance  Offices  for  the  whole  period  from  the  commencement 
of  the  system  of  Eegistration  in  1845,  so  as  to  embrace  the  full 
and  enthe  Accounts  of  the  Companies,  from  the  date  of  their 
establishment  up  to  their  latest  return.  This  investigation  has 
been  confined  to  Fire  Insurance  Companies  only,  because  the 
number  of  them  is  limited  in  comparison  with  Life  Insurance 
Companies,  and  it  is  therefore  more  manageable,  and  also  because 
the  nature  of  Fire  Insurance  business  alone  permits  an  absolutely 
decided  conclusion  to  be  drawn  from  the  bare  figures  of  receipt 
and  payment. 

It  is,  however,  necessary  to  state  that  it  has  been  thought 
desirable,  in  drawing  out  these  figures,  to  exclude  Interest 
received  on  the  one  hand,  and  Dividends  paid  to  Shareholders 
on  the  other,  in  order  to  show  the  nature  of  Fire  Insurance  as 
a business,  for  the  Interest  received  depends  in  a great  measure 
on  the  amount  of  Capital  paid  up,  and  the  including  of  Dividends 
in  the  Expenditure  might  represent  a Company  pajdng  small 
Losses  and  large  Dividends  in  no  better  position  than  one  paying 
large  Losses  and  small  Dividends. 
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statement  showing  the  Ratio  of  the  Management  Expenses^  of  the  Claims  Paid,  and  also  of  the  Total  Expenditure,  to  the  ‘^Receipts 
exclusive  of  Interest,  of  various  Fire  Insurance  Companies  making  Returns  under  the  Joint  Stock  Companies'  Act.  Reduced 
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Table  No.  5, 


Years 

commencing 

from 

to 


Office. 


14/6,  1845  ) 
31/12,  1861  j 

23/6,  1852  ) 
20/7,  1862  / 
31/7,  1853  ) 
1861  ( 


31/8,  1858  ) 
1802/ 


29/9,  1846  ) 
25/3,  1862  / 


Royal 

Lancashire 

Provincial 


Queen 


Manchester 


Premiums  and 
Poundage  on  Duty 
less 

Re-Assurance. 

Expenses  of 
Management. 

Proportion 
of  Expenses 
to  Receipts, 

Claims. 

Proportion 
of  Claims  to 
Receipts. 

£ s.  d. 

£ s.  d. 

! 

s.  d. 

2,027,012  3 1 

544,655  18  8 

26-87 

1,229,168  3 2 

60-64 

345,944  1 10 

106,091  3 4 

30-67 

1 

266,699  5 3 

77-09 

74,741  15  4 

t 

i 

42,383  9 10 

56-71 

41,594  3 0 

55-65 

1 

1 124,585  4 0 

I 

1 

i 

47,872  11  11 

3«-43 

77,303  8 11 

62-05 

1 

i 

1 

766,538  4 7 

189,841  2 0. 

1 

24-77 

575,248  3 9 

75-05 

3,338,824  8 10 

930  844  5 9 

2,190,013  4 ij 

c S ® W 


Ch  S O 

O o5  ^ 


Remarkp. 


fThe  sum  of  £1,229,168  3s.  2d. 
I includes  £80,000  paid  by  this 
^ Company  in  the  Great  Tooley 
I Street  Loss  in  1861,  and  de- 
ducted  from  Reserved  Funds. 


fThe  Re-Assurances  are  included 
j in  the  expenses,  because  the 
J amounts  paid  for  Fire  and  Life 
respectively  are  not  separately 
stated,  except  in  the  last  ac- 
count. 

f £575, 248  3s.  9d.  includes£60,317 
j 7s.  7d.,  the  share  of  this  Com- 
pany  in  the  Tooley  Street  Loss 
I in  1861,  deducted  from  Capital 
f and  Reserved  Funds. 


Table  No.  5 (contimted) 


Years 

commencing 

from 

to 


Office. 


1850  ) 

1859  / 
1352  ) 

1860  / 

1854  ) 
1861  / 

1847  ) 

1855  / 

1848  ) 
1855  / 
1848  ) 

1851  / 

1853  ) 
1855  / 

1854  ) 

1855  f 


Unity  „ .... 

Law  Union  „ 

Legal  and  Commercial 
British  Empire  Mutual 
National  Mercantile. . 
National  Provincial  . . 
Times 


Premiums  and 
Poundage  on  Duty, 
less 

Re-Assurance. 

Expenses  of^ 
Management. 

£ s.  d. 

£ s.  d. 

3,338,824  8 10 

930,844  5 9 

329,666  12  2 

121,235  9 2 

103,049  19  4 

98,637  5 11 

34,066  1 5 

13,990  12  8 

59,609  2 10 

26,657  13  10 

21,765  1 11 

15,104  13  6 

13,409  2 8 

7,086  10  10 

7,109  8 8 

5,178  19  11 

4,574  19  8 

9,201  12  0 

3,912,074  17  6 

1,227,937  3 7 

778,652  9 4 

689,034  7 8 

Proportion 
of  Expenses 
to  Receipts. 

Claims. 

Proportion 
of  Claims  to 
Receipts. 

Proportion 
of  Expenses 
and  Claims 
to  Receipts, 

36-78 

£ s,  d. 

2,190,013  4 1 

251,254  4 0 

76*21 

112-99 

95-71 

118,438  2 1 

114-93 

210-64 

41-07 

12,148  18  10 

36-66 

76-73 

44-72 

53,094  15  1 

89-07 

133-79 

69-40 

14,006  10  9 

64-35  i 

133-75 

52-85 

9,770  9 L 

72-86 

125-71 

72-85 

6,011  8 11 

84-55 

157-40 

201-13 

5,226  14  4 

114-24  j 

1 

315-37 

31-39 

2,659,964  7 2 

— 1 
67,99 

1 

] . 

• • 



• • • • 

i 

« • 

-97.57 

J 

\ 

\ 

f 

Remarks. 


i No  account  given  in  the  Blue 
•64  \ Book  for  the  years  1855-6-7-8 
( and  1859. 


the  returns,  Interests,  Losses,  and 
Dividends  not  distinguished.  No 
accounts  rendered  for  the  years 
18f55  and  1856. 


58 

T]  le  foregoing  Table,  it  will  be  seen,  shows  a result  as  unfavour- 
able as  the  Analysis  published  in  The  Times  : — 

Tliere  are  but  four  Companies — the  Law,  Law  Union,  Man- 
ches  er,  and  Eoyal — which  have  made  any  })rofit  on  the  whole 
term  thus  shown,  and  one  of  these  (the  Manchester)  has  made 
merdy  a nominal  profit.  The  Lancasliire,  Provincial,  and  Queen, 
have  each  sj)ent  more  than  they  have  received ; and  in  fact  it 
will  be  founcl  that  if  the  largest  Office  here  concerned  (the  Eoyal) 
is  w .thdra'wn  from  the  list,  the  whole  of  tlie  remainder,  even 
inch  ding  those  which  have  made  some  profit,  show  an  average 
of  T105  4s.  7d.  paid  away  for  losses  and  management  out  of 
ever/  £100  received.  The  successful  residts  of  the  Eoyal’s  busi- 
ness so  leavens  the  mass  however,  that  including  it,  the  average 
shov  s £97  11s.  5d.  j>aid  away  out  of  every  £ iOO  received. 

Ct  rtamly  it  cannot  be  said  that  on  the  whole  the  net  profits  of 
modi  Til  Eire  Insimance  Companies  are  exorbitant.  In  fact,  the 
man  el  is  that  with  such  figures  Shareholders  can  still  be  found 
to  as  fist  in  promoting  new  Companies. 


CHAPTEE  VII. 

now  the  eegisteation  of  accoexts  of  ixsrEiixcE  and  otiiee 

J DIXT  STOCK  COMP.VNIES  BE  MADE  PUBLICLY  SEEVICEABLE  ? 

It  is  no  uncommon  thing  for  the  Legislature  to  faU  into  an 
extrt  me  of  error  in  its  attempts  to  correct  an  achnowledged  evil. 
Those  w'ho  remember  the  passing  of  the  7 and  8 Vic.,  cap.  110, 
by  V hich  certain  Companies  engaged  in  the  business  of  Eire  and 
Life  Insurance  should  register  their  accounts,  do  not  forget  the 
dissfi  tisfaction  which  its  partiahty  produced  amongst  many  of  the 
offiet  s subsequently  established.  Twenty  years  have  since  jiassed 
awa;\ , and  what  is  the  result  of  legislation  on  this  subject  ? 
Pari  ament  has  permitted  the  Act  to  remain  a dead  letter,  and 
ther(  is  now  no  necessity  for  the  registration  of  Accounts  what- 
ever. Here  we  find  the  Legislature  running  into  two  extremes — 
at  onetime  passing  a law  demanding  very  partial  registration, 
and  ; it  another  time  regarding  it  as  unnecessary  altogether.  It 
seem  s that  the  public  advantage  lies  between  the  two,  and  that 
. the  J Registration  of  Accounts,  to  be  of  public  utility,  only  requires 
to  b(  placed  upon  a common  basis  with  regard  to  certain  facts, 
whic  1,  in  the  system  of  registration  hitherto  ju’actised,  have  been 
eithe  l*  concealed  or  ignored  at  the  option  of  the  Company.  The 
pubic  may  as  well  be  told  that  the  nine  digits  have  no  peculiar 
valuo  attached  to  them  as  to  be  told  that  the  Balance-sheet  of  a 
publ  c Company  cannot  be  expressed  with  unambiguous  terms  ; 
and  ; f ever  there  was  a period  in  the  social  pi’ogress  of  England 
whic!  1 renders  it  absolutely  necessary  for  public  Companies  to  set 
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forth  their  financial  progress  in  clear  and  unmistakeable  terms, 
the  present  time  is  the  period  ref|uiring  such  a work. 

It  is  by  no  means  necessary  that  Government  should  go  out  of 
its  Avay  to  interfere  Avith  tlie  ordinary  channels  of  trade,  in  order 
to  efiect  this  modern  improvement  in  the  Accounts  of  public 
Companies.  All  that  is  necessary  is  to  demand  the  fulfilment  of 
certain  regulations,  and  AA'hen  these  are  not  complied  AA'ith,  let 
them  be  enforced  by  penalty  or  by  forfeiture.  Tiie  mere  fact  of 
presenting  such  a Eeturn  to  Parliament  as  that  AA'hich  contains  the 
Accounts  of  Insurance  Companies  in  18G3,  as  AA'ell  as  the  preAfious 
Eeturn,  is  in  its  very  iiatm’e  ridicidous.  It  is  printed  at  an 
enormous  expense,  and  except  it  be  to  point  out  the  negligence 
and  delincj[uencies  of  Companies — in  many  instances  too  late  to 
save  them  from  ruin — these  Accoimts  are  of  no  practical  utility 
whatever.  But  the  way  in  wliich  they  might  become  useful  to  the 
public  would  be  found  by  enforcing  them,  under  a specific  form,  at 
stated  periods,  say  at  least  once  a year.  This  practice  continued 
for  a series  of  years  would  siqtply  the  public  AAfith  ample  data  to 
distinguish  betAveen  solvent  ancl  insolvent  Comj)anies,  and  would 
contribute  to  make  the  Eegistration  of  Accoimts  not,  what  it  is 
at  present,  a mere  delusion,  but  a safeguard  against  the  schemes 
and  S23eculatioii8  of  designing  men. 

Let  it  not  be  supposed  that  this  subject  has  been  exhausted  in 
the  foregoing  pages.  The  publicity  which  many  Companies  have 
attached  to  their  Accounts  has  made  it  a question  of  general  interest, 
and  it  is  impossible  for  an  imprejudiced  mind  to  wade  through 
the  figures  that  have  been  printed  at  the  public  expense  without 
coming  to  the  conclusion  that  there  is  great  need  of  improA’ement 
in  this  department  of  legislation,  when  there  is  a general  tendency 
in  men’s  minds  to  apply  the  Joint  Stock  principle  to  eA*ery  species 
of  industrial  and  commercial  pursuit.  Nor  can  there  be  any 
reason  for  confining  this  desirable  information  to  Insiu-auce  Com- 
panies alone : in  tliis  respect  the  law  has  liitherto  made  an  in- 
vidious  clistinction  not  warranted  by  the  nature  of  Insurance 
business ; but  it  becomes  of  equal  importance  that  every  Com- 
pany, which  is  bound  by  law  to  register  its  existence  as  sucli, 
should  also  be  bound  to  register  its  financial  position  at  stated 
periods,  under  a form  intelligible  to  all  business  men.  And  as 
regards  Capital  paid  up  or  subscribed.  Bates  of  UiA’idend,  Expen- 
diture and  Income ; these  are  facts  on  AA’hich  no  uncertainty  or 
ambiguity  should  bo  allowed  to  remain.  If,  in  fostering  the 
princixde  of  “Limited  Liability,”  the  Legislature  Avill  accompany 
it  by  a clear  and  definite  system  of  registration  of  Accounts, 
honest  men  aaIII  not  fear  the  publicity,  and  society  Avill  liaAm 
more  ample  means  than  at  present  of  defending  itseK  against  the 
designs  of  unscrupulous  sx^eciilators. 

In  placing  a AA'ork  of  this  natme  in  the  hands  of  the  public, 
the  Author  solicits  the  indulgence  of  his  readers ; for,  although 
great  labour  and  attention  have  been  bestowed  in  obtaining  the 
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res  ilts^  which,  are  set  forth,  it  is  scarcely  possible  to  avoid  some 
errors  m a mass  of  figures  involving  such  extensive  calculations ; 
but  as  the  task  has  been  undertaken  without  fear,  favoui'  or 

pre  udice,  it  is  now  submitted  to  the  candid  iud^ment  of  the 
pul  he.  ° 


ADDENDUM 

TO  CHAPTER  PV.,  ON  EXPENDITURE  FOR  MANAGEMENT  OF 

INSURANCE  COMPANIES. 

(See  pp.  43  to  46.) 

S nee  the  author’s  remarks  were  made  on  the  Expenditure  of 
Insi  ranee  Compames,  he  has  become  possessed  of  a Statement  of 
Accounts  of  the  (xlobe  Insurance  Company  lor  the  year  endino- 
Decmber,  1861,  which  affords  another  iUustration  of  the  ratiS 
01  Jy  anagement  Expenses  by  the  Companies  that  do  not  register 
thei.  • accounts.  The  figures  in  this  Statement  are,  it  is  true,  not 
any  clearer  than  many  of  the  Eegistered  Accounts  on  which 
com:  nents  h^e  been  made  in  this  pubheation ; for  neither  the 
amo.int  of  Eire  Premiums  nor  Life  Premiums  are  distinctly 
shoT-n,  though  there  are  materials  for  approximating  towards 
^en..  ^ in  these  Accounts  are  also  to  be  found  Eire  and  Life 
Commissions  placed  together;  and  even  two  such  incongruous 
items  as  Eire  Losses  and  Eire  Duty  ! 

Tliis  Company’s  enormous  paid-up  Capital  renders  it  undesir- 
able to  regard  the  item  of  Income  from  Investments,  and  there- 
lore  the  ratio  of  Expenditure  has  been  calculated  on  Premiums 
only  In  thus  analyzing  the  Accounts,  the  Eire  Premiums  have 
beer  taken  at  £62,000,  and  (having  taxed  the  Life  business,  less 
an  e itimated  amount  for  Annuities,  with  an  Expenditure  of  1 5 

per  <ent.)  the  expenses  on  the  Eire  Premiiuns  are  found  to  be 
31 1 per  cent. 

_ T1  as  result  coincides  in  a remarkable  manner  with  the  exne- 
rieme  of  the  “Westminster”  Eire  Office  at  page  46,  whose  ratio 
of  Expenditure  on  the  Premiums,  without  Interest,  is  31  per 
cent. ; and  it  materially  strengthens  the  opinions  which  have  been 
here  expressed  of  the  ratio  between  Expenditure  and  Receipts, 
whic  1 should  be  preserved  with  the  prospect  of  doing  a profitable 
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INDEX 

OF  THE  INSURANCE  COMPANIES  REFERRED  TO  IN  THIS  PAMPHLET,  SHOWING 
THE  PAGE  OR  PAGES  AT  WHICH  MENTION  OF  EACH  MAY  BE  FOUND. 
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Aberystwith  Mutual  Ship  Insurance,  10, 22. 

Absolute  Life  Assurance,  53. 

Accidental  Death  Insurance,  9,  23. 

Accidental  Death  Insurance  (changed  by 
Act  from  Travellers’  and  Marine  In- 
surance), 10,  12,  20,  24,  oO. 

Accumulative  Life  Fund  and  General 
Assurance,  45,  53. 

Achilles  Insurance,  9,  11,  19,  25,  49. 

jEgis  Life  Assurance,  52. 

Age  Assurance,  9,  11,  18,  25,  45,  49. 

Agricultural  Life,  Cattle,  Hail,  54, 

Agriculturist  Cattle  Insurance,  9,  22, 

Albert,  4. 

Alliance,  3,  8. 

Amazon  Life  Assurance  and  Loan,  53,  54. 

Anchor  Assurance,  9,  13,  15,  18,  25. 

Anglo-Australian  and  Universal  Family 
Life  Assurance,  34,  45,  53. 

Ark  Life  Assurance,  53. 

Athenaeum  Fire  Insurance,  53. 

Athenaeum  Life  Assurance,  53,  54. 

Atlas,  3,  8. 

Atlas  Freight  Insurance,  52. 

Bangor  Mutual  Ship  Insurance,  10,  21. 

Barrow-in-Furness  Mutual  Ship  In- 
surance, 10,  22. 

Beacon  Life  and  Fire  Assurance,  53. 

Birkbeck  Life  Assurance,  9,  11,  19,  49,  54. 

Birmingham  and  Midland  Life  Assurance, 
54. 

Brewers’,  Distillers’,  Licensed  Victuallers’, 
and  General  Life  and  Fire  Assurance 
and  Loan  and  Endowment,  53. 

British  Assurance,  52. 

British  Commercial,  45. 

British  Empire  Mutual  Fire  Assurance, 
43,  52,  57. 

British  Empire  Mutual  Life  Assurance, 
8,  9,  12,  17,  26,  48. 

British  Equitable  Assurance,  4,  53. 

British  Exchequer  Life  Assurance,  53,  54. 

British,  Foreign,  and  Colonial  Assurance, 
54. 

British  and  Foreign  Reliance  Marine,  54. 

British  Industry  Life  Assurance,  8,  9,  11, 
19,26,49. 

British  Isles  Life  Assurance,  54. 

British  Nation  Life  Assurance,  8,  10,  11, 
20,  26,  45,  50. 


British  Protector  Mutual  Life  Assurance, 
53. 

British  Provident  Life  and  Fire  Assurance, 
9,  13,  16,  18,  27,  34,  45,  54. 

British  Prudential  Assurance,  4,  54. 
British  Union  Assurance,  54. 

Briton  Medical  and  General  Life  Associa- 
tion, 8,  10,  11,  19,  27,  50. 

Brunswick  Life  Assurance,  27,  53. 

Cambrian  and  Universal  Insurance,  63. 
Catholic  Law  and  General  Fire  Insurance, 

»»  o 

OO* 

Catholic  Law  and  General^Life  Assurance, 
52. 

Caxton  Life  Assurance,  53,  54. 

Church  of  England,  4. 

City  Assurance,  54. 

City  of  London  Life  Assurance,  52. 
Clarence  Life  Assurance,  53. 

Colonial  Life  Assurance,  4,  8,  52. 
Colonization  Assurance,  53. 

Commercial  and  General,  54. 

Commercial  Credit  Mutual  Assurance, 
45,  53. 

Commercial  Union  Assurance,  54. 
Confident  Life  and  Fire  Assurance  and 
Loan,  10,  13,  21,  27,  51. 

Consolidated  Investment  and  Assurance, 
9,  13,  17,  28,  48. 

Consols  Insurance,  54. 

Cosmopolitan  Life  Assurance,  53,  54. 
Counties’  Union  Assurance,  53. 

County,  3,  8. 

County  Hailstorm  Insurance,  9,  23. 
County  Mutual  Life  Assurance,  52. 

Darlington  Marine  Assurance,  52. 
Defender  Fire  and  Life  Insurance,  9,  13, 
15,  17,  28,  54. 

Deposit  and  General  Life  Insurance,  53,  54. 
Diadem  Life  Assurance,  45,  53. 

Durham  and  Northumberland  Life,  Fire, 
Mariners,  and  General  Provident,  53. 

Eagle,  4. 

East  of  England  Mutual  Life  Assurance, 
9,  13,  18,  49. 

Eastern  Marine  Insurance,  10,  21. 

Eclipse  Life  and  Fire  Assurance,  53. 
Emperor  Fire  Assurance,  4,  53. 
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Empercr  Life  Assurance,  4,  53. 

Empire  Assurance,  10,  13,  20,  50. 

Enginei  rs’,  Masonic,  and  Universal  Mutual 
Life  j.ssurance,  9, 12, 18,  28,  29,  45,  48. 
-*^nglish  and  Cambrian  Assurance,  45, 

English  and  Foreign  Life  Assurance,  Con- 
solida  ed,  Annuity,  Endowment,  and 
Mortg  agor’s  Protection,  53. 

English  and  Irish  Church  and  University 
Assur  .ime,  10,  12,  19,  29,  45,  50,  54. 
English  Provident  Life  Assurance  and 
Tontii  e,  54. 

English  Widows’  Fund,  and  General  Life 
Assun  nee,  45,  52. 

Equitabl  j Fire  Insurance,  9,  11,  16,  29 
43,  47,  57.  > . » , 

Era  Assi  ranee,  53,  54. 

Etonian  and  General  Life  Assurance  and 
Endow  nent,  52. 

Europeai  Assurance  (changed  by  Act 
from  T le  People’s  Provident  Assurance), 
8,  10,  2,  20,  29,  38,  50. 

Exchangi  Life,  53. 

Exchequer  and  Eailway  Mutual  Life 
Assura  ice,  53. 

Falcon  Life  Assurance,  53. 

Female  P -ovident  Assurance,  53. 

General  A ccident  and  Compensation  In- 
surance 53. 

General  C ommission,  Ship,  Loan,  and  In- 
surance 52,  54. 

General  I idemnity  Insurance,  45,  53,  54. 
General  I ive  Stock  Insurance,  53,  54. 
General  p rovident  Assurance,  54. 

Globe,  3,  60. 

Gresham  .Afe  Assurance,  8,  9,  11,  18,  29, 
48. 

Guardian,  3,  8. 

Halifax,  Eradford,  and  Keighley  Fire  and 
Life  Ins  irance,  52. 

Herald  Lif  3 Assurance,  53,  54. 

Home  and  Foreign  Mutual  Assurance,  63. 
Home  Co  mties  and  General  Life  As- 
surance, 42,  53,  54. 

Hope  Muti  al  Life  Assurance  and  Honesty 
Guarante  e,  53. 

Household*  rs’  and  General  Life  Assurance, 

29,  45,  5 5. 

Hull  and  I andon  Fire  Insurance,  54. 

Hull  and  I ondon  Life  Insurance,  54. 

Imperial,  3 8. 

Indemnity  insurance,  9,  21. 

Independen  t Assurance,  52. 

India  and  I ondon  Life  Assurance,  52. 
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I Industrial  and  General  Life  Assurance 
I and  Deposit,  53, 

I Justice  Assurance,  53,  54. 

I 

^ Kent  Mutual  Assurance,  9,  11,  18,  49. 

j Lancashire  Debt  Guarantee,  53,  54. 

; Lancashire  Insurance,  4,  8,  9,  11,  IG,  19, 

I 30,43,40,47,49,56,58. 

Lancashire  Rent  Guarantee,  53. 

I Law  Fire  Insurance,  4,  8,  9,  11,  15,  31, 

! 47,57,58. 

I Law  Property  Assurance  and  Trust,  9,  11, 
18,  31,  49. 

Law  Union  Fire  and  Life  Insurance,  8, 
10,  13,  16,  19,  31,  46,  47,  50,  57,  58. 

I Leeds  and  Yorkshire,  3. 

I Legal  and  Commercial  Fire  Assurance, 

I 52,  57. 

Legal  and  Commercial  Life  Assurance, 

: 9, 12, 17, 48, 

I Life  Assurance  Treasury,  10,  13,  21, 31,  54. 

[ Lincolnshire  Fire  Insurance,  43,  53. 
Liverpool  and  I.ondon,  3,  8,  30. 

Liverpool  Imperial  Loan  and  Investment, 

9,  22. 

Lombard  Advance  Fund  and  Life  As- 
surance, 53. 

London,  3. 

London  and  Continental  Assurance,  10, 
12.  16,  20,  31,  50. 

London  and  County  Assurance,  53,  54. 
London  and  County  Hail  and  Cattle 
Insurance,  53,  54. 

London  Equitable  Mutual  Life  Insurance, 

10,  13,  20,  51. 

London  Exchange  Advance  Fund  and 
Life,  9,  13,  22. 

London  and  General  Plate  Glass  Insu- 
ranee,  54. 

London  and  Lancashire  Fire  Insurance,  54. 
London  and  Lancashire  Life  Insurance,  54. 
London  Indisputable  Life  Policy,  9,  12, 

18,  48« 

London  Marine  Brokers,  53. 

London  Mercantile  Fire  Insurance,  53. 
London  Mercantile  Life  Assurance,  53,  54. 
London  Monetary  Advance  and  Life 
Assurance,  9,  13,  22. 

London  Mutual  Life  and  Guarantee,  52. 
London  and  Provincial  Joint  Stock  Life 
Insurance,  52. 

London  and  Provincial  Law  Assurance, 

I 4,  9,  12,  17,  46,  48. 
i London  and  Provincial  Marine  Assurance, 

I 10,  22. 

I London  and  Provincial  Provident,  10,  13, 

I 20,  35,  45,  .51. 
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London  and  Westminster,  54. 

London;  and  Yorkshire  Assurance,  42,  54 

Magnet  Life  Assurance,  10, 12,  19,  35,  50. 

Manchester  Fire  Assurance,  8,  9,  11,  15, 
35,  43,  46,  47,  56,  58. 

Manchester  and  London  Life  Assurance 
and  Loan,  10,  12,  19,  36,  50. 

Marine  and  General  Travellers’  Insurance, 
10,  13,  23. 

Marine  and  General  Mutual  Life  Assu- 
ranee,  9,  12,  19,  49. 

Maritime  Passengers’  Assurance,  53. 

Marylebone  and  General  Life  Assurance, 
53. 

Medical,  Legal,  and  General  Mutual  Life 
Assurance,  9,  13,  17,  48. 

Mentor  Life  Assurance,  9,  13,  18,  36,  48. 

Mercantile  Fire  Insurance,  54. 

Mercantile  Guarantee,  55. 

Mercantile  Life  Assurance,  52. ' 

Mercantile  Provident  Assurance,  53. 

Merchant  Traders’  Ship,  Loan,  and  Insu- 
rance, 52,  55. 

Merchant’s  and  Tradesman’s  Mutual  Life 
Assurance,  52. 

Metropolitan  Counties  and  General  Life 
Assurance,  Annuity,  Loan,  and  Invest- 
ment, 52. 

Metropolitan  and  Provincial  Reversionary 
and  Life  Interest,  53. 

Midland  Counties  Insurance,  4,  53. 

Midland  Steam  Boiler  Inspection  an 
Assurance,  54. 

Mitre  General  Life  Assurance,  Annuity, 
and  Family  Endowment  Association, 

52,  55. 

National  Alliance  Assurance,  53,  55. 

National  Assurance  Investment,  55. 

National  Economic  (Hailstorm)  Assu- 
rance, 53. 

National  Guardian  Assurance,  53. 

National  Industrial  Life  Assurance,  and 
General  Deposit  and  Advance,  10, 13,22. 

National  Live  Stock  Insurance,  10,  23. 

National  Mercantile  Fire  Insurance,  52, 
57. 

National  Mercantile  Life,  4. 

National  Provincial  Fire  Insurance,  43, 

53,  67. 

National  Provincial  Life  Assurance,  53. 

National  Provincial  Plate  Glass  Insurance, 
10,  23. 

National  Weekly  Life  Assurance,  53. 

Nautical  Mutual  Assurance,  53. 

Nelson  Sea  Voyagers’  and  General  Life 
Assurance  and  Investment,  53,  55, 

New  Alliance  Insurance,  53. 


Newcastle  Marine,  55. 

New  Equitable  Life  Assurance,  9,  13,  18> 
49. 

New  National  Assurance  and  Loan,  4,  10, 
12,  22,  50. 

New  Protecting  Society,  52. 

New  Protector  Life  Assurance  Mutual  Aid 
and  Investment,  53. 

New  Quay  Mutual  Ship  Insurance,  10,  22. 
Norfolk  Farmers’  Cattle  Insurance,  52. 
North  of  England  Fire  and  Life  Insurance, 
52. 

North  British  and  Mercantile,  3. 

North  Staffordshire  Mutual  Cattle  Insur- 
ance, 9,  23. 

Northern,  4. 

Norwich  Provident  Insurance,  54. 

I Oak  Mutual  Life  Assurance  and  Loan,  53, 
55. 

Observer  Life  Assurance,  53,  55. 

Ocean  Marine  Insurance,  10,  22. 

Ocean  Mutual  Marine  Insurance,  52. 
Official  and  General  Life  Assurance,  53. 
Oriental  and  General  Marine  Insurance, 
54. 

i Parental  Endowment  Assurance,  53,  55, 
Pecuniary  Aid  and  Life  Assurance,  53. 
People’s  Assurance,  52. 

I People’s  Provident  Assurance,  53. 
j Phoenix  Fire,  3,  8. 

j Phoenix  Life  Assurance,  9,  12,  18,  36,  48, 

; 55. 

Plate  Glass  Insurance,  53. 

, Plate  Glass  Universal  Insurance,  53. 

! Pontefract  and  West  Riding  Horse  and 
Cattle  Insurance,  54. 

Port  of  London  Shipowners’  Loan  and 
Assurance,  52. 

Preceptors’  and  General  Mutual  Life  Assur- 
ance, 52. 

Preston  and  North  Lancashire  Fire  and 
Life  Insurance,  52. 

Prince  of  Wales  Life  and  Educational 
Assurance,  9,  13,  18,  36,  49. 
Professional  Life  Assurance,  9, 13,  17,  29, 
37,  48,  55. 

Property  Protection,  52. 

Protector  Endowment,  Loan,  and  Annuity, 
9,  11,19,38,49. 

Protestant  Life  and  Fire  Insurance,  53,  55. 
Provident  A 1 Mutual  Insurance,  53. 
Provincial  Horse  and  Cattle  Insurance,  54. 
Provincial  Insurance,  8,  9,  11,  16,  19,  38, 
47,  49,  56,  58. 

Prudential  Mutual  Assurance  Invest- 
ment and  Loan,  9,  12,  18,  39,  48. 

PubliQ  Life  Assurance,  54,  55. 
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Queen  Ii  surance,  8,  10,  11,  16,  21,39, 
47,  51,  56,  58. 

Railway  j Lssurance,  53. 

Railway  1 ’assengers’  Assurance,  9,  1 3,  23. 
Reciproca  I Life  Assurance,  53. 

Rent  Guarantee,  9,  23. 

Royal,  4,  8,  9,  11,  15,  17,  40,  43,  45,  46, 
47,  48,  56,  58. 

Royal  Ex  change,  3. 

Rye  Muti  al  Marine  Assurance,  9,  21. 


Safety  Li 
St.  Georg 
Saxon  Fii 
Saxon  Lil 
Sceptre  o 
Scottish  1 
Sea  Fire  i 
Security  ] 
Sheffield, 
and  Lii 
Solicitors 
8,  9,  IS 
Solvency 
South  Sh: 
Sovereign 
41,  48. 
Star  Fire 
Star  Life, 
Standard, 
State  Fin 
Steam  Be 
Sun,  3,  4 
Sun  Mut 
Sunderlai 
Sunderlai 


e Assurance,  53. 
e Assurance,  53. 

e and  General  Assurance,  53,  55. 
e Assurance,  53,  55. 

England  Assurance,  53. 
nion,  4. 

nd  Life  Assurance,  52,  55. 
lutual  Life  Assurance,  53,  55. 
Rotherham,  and  Chesterfield  Fire 
3 Assurance,  52. 
and  General  Life  Assurance,  4, 
, 17,  41,  48. 

Mutual  Gurantee,  9,  23,  55. 
elds  Marine  Assurance,  52. 

Life  Assurance,  4,  8,  9,  12,  17, 

Insurance,  52, 

4. 

4. 

Insurance,  54,  55. 
iler  Assurance,  10,  23. 

8. 

lal  Assurance,  53. 
d A 1 Insurance,  52. 
id  Marine  Insurance,  52. 


Thames  and  Mersey  Marine  Insurance,  10, 

22. 

Times  Fi  e Assurance,  43,  53,  55,  57. 
Times  Life  Assurance  and  Guarantee,  52, 
55. 


Times  Fire  & Property  Assurance,  53,  55. 
Tontine  Life  Assurance,  52. 

Trafalgar  Life  jlssurance,  53. 

Tyne  Marine  Insurance,  52. 

United  Brothers’  Assurance,  10,  12,  21, 
42,  51. 

United  Guarantee  and  Life  Assurance,  52. 
United  Homoeopathic  and  General  Life 
Assurance,  53. 

United  Kingdom  Cattle  Insurance,  52. 
United  Kingdom  Provident  Fire  Insurance, 

53. 

United  Kingdom  Temperance  Life  Assur- 
ance, 4. 

United  Mutual  Mining  and  General  Life 
Assurance,  52. 

United  Orders  Provident  Society  and 
General  Assurance,  53. 

United  Traders’  Life  Assurance  and  En- 
dowment, 52. 

Unity  Fire  Insurance,  9,  11,  16,  43,  47, 
57. 

Unity  General  Assurance,  10,  13,  20,  50. 
Universal  Marine  Insurance,  54. 

Universal  Provident  Life,  45,  53,  55. 

Volunteer  Service  and  General  Assurance, 

54. 

Waterloo  Life,  Education,  Casualty,  and 
Self  Relief  Assurance,  53,  55. 
Wellington  Reversionary  Annuity  and 
Life  Assurance,  53. 

West  of  England,  3. 

Western  Life,  36. 

Western  Counties  and  London  Mutual 
Life  Assurance,  54. 

Westminster,  45,  60. 

Whitehaven  Mutual  Ship  Insurance,  53. 
Whittington  Life  Assurance,  10,  12,  20, 
42,  51. 

World  Insurance,  64. 


